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RESERVES & UNDIVIDED PROFITS san 121.010 13 5 ank reserve shown in this week’s return, which seems 


to have been taken to indicate that any danger of 
dearer money during the next month or two has been 
averted. That, however, is, it seems to us, much too 
hasty a conclusion. So far as our home requirements 


go, there is nothing to call for higher rates. With 
slackened trade and with speculation almost dead, the 
internal demand for money is now likely rather to become 
still more restricted than to expand, while in a fortnight 
or so hence the gold which the Scotch banks have taken 
North to hold against their increased note issues will be 
returned to London, and go to swell the Bank’s stock of 
the metal. But possible foreign demands have 
also to be considered, and as regards these there 
is so much uncertainty, that it behoves lenders 
to act with caution. It may be taken for granted that 
there will be further shipments of gold to Argentina, as 
these can be made to serve the double purpose of facili- 
tating the movement of produce thence, and of aiding 
market operations in Argentine securities by favourabl 

influencing, for atime at least, the gold premium. In all 
probability, too, more gold will have to be sent to the 
United States, the financial difficulties in Berlin may lead 
to withdrawals for that quarter, and if the Bank of Spain 
can by any means acquire the power to draw upon out- 
side supplies of the metal, that power will immediately 
be exercised. It may be, of course, that more gold will 
come hither from Brazil, as the upheaval there may drive 
capital to this side for safe keeping. That, however, is a 
source of supply that cannot be depended upon,and thesmall 
amounts that may be expected from some other quarters; 
as, for example, Egypt, are not likely to count 
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i i i i der that the 

or much. circumstances, the confidence which | elaborate detailed arrangements in or new 
he mmetiias te eet in the continuance of cheap | Scheme may work smoothly ; = must be an Irish 
money is, to say the Teast of it, premature. In the | election, and altogether there must be a year or two of 
present state of general financial unsettlement, demands delay, during which the British tsa, if SO minded, 
may any day be made upon the Bank which would | May get on a long way in - - zation of its new pro- 
compel it to advance its rate; and although it may be ee It is a ig : ee tee are, 
hoped that no such necessity will arise, it is rash to act | drawn out to catch votes ra . roe enefit the 
as if there were no chance of its occurring. country ; but still, if the House of Commons wishes 
Subjoined i l table of rates: it, and the Lords are submissive, it is a programme 
sia retaamagaye st esa cepts nnsabl :of which a great part could be made law in one 
Ete erraeesnninann: |e eetieaien Session, the operation of constitutional 
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a ee RATES =| see much use in describing the condition of the country 
rmTarTp€6aMmtia "| under the sovereignty of a single popular Chamber, with 
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CPR ee 1 the hustings. We entirely concur with Lord Hartington 
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RATES of EXCHANGE. desire the abolition of peerages; but all, except an 
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. : A Fort- |Three Wecke A Month SE, 

| Yesterday | Last weet. | Aor, "Ago. |. Amo. House of Lords by some kind of Second Chamber, 
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New York..... ... 5h agst us 4 agst.us ‘4 agst. us | 5g aget us 5% agstus | academic, and, except as getting rid of one most improb- 
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able solution of the problem, does not help on the machine 
gold which is charged by the Bank of France. 


in the least. It is eloquence wasted, as much wasted as 
when Secretaries of State set to proving that one of them 
who is making a proposal had made at a previous time 
and in another situation of affairs a very different one. 
Suppose he did, what then? At most, he cannot claim 
great praise for consistency, a charge which may be 
granted, and, if he is wise, will be granted, without any- 
thing being changed in the situation. The country is 
not asking for consistency, but for good measures, and 
cares nothing, if they are good, whether their proposer 
always wished for them or formerly held them in abhor- 
rence. He cannot even then be more inconsistent than 
Mr Gladstone about Home Rule. 

Lastly, is it to much purpose to show that Mr 
Gladstone is the leader of the Gladstonian party for one 
purpose only, he either differing with his party on the 
other subjects, or caring absolutely nothing about them? 
The observation is perfectly true, and has been made by 
ourselves, and is worked out in detail by Lord Hartington 
with great skill, but of what practical avail can it be 
when the party, overlooking Mr Gladstone's indifference 
to certain ideas, unanimously hails him as leader, and 
obeys him assuch? We have had leaders of parties in 
the House of Commons who agreed with those parties, 
and we have had leaders who did not, and they 
have been nearly equally effective. Lord John Russell 
probably held the whole Liberal creed, as distinguished 
from the Radical one, but does anybody imagine that 
Lord Palmerston did? Yet he also was Liberal leader, 
and a most efficient one. He had a policy, and he carrie 
it out with the aid of Liberal followers, but about their 
policy he cared nothing, and affected to care nothing at 
all. “He would have repeated their demands, or most of 
them, if necessary, but he no more wanted to enforce 
them, except as regards the Divorce Law, than Mr 
Gladstone wants to enforce Disestablishment in Scotland 
against the wish of the electors. Lord Derby could 
repeat the whole Tory creed with a certain warmth 0 
conviction, but Lord Beaconsfield would have shown his 
indifference to it after the first two sentences ; yet 
Beaconsfield was as successful a leader and as maste 
aleader as the Tory party everhad. The truth is, that man 
is leader whom his party choose to follow as leader, an 
the accord between his sentiments and theirs is rarely, 
ever, of any practical moment whatsoever. Heis lea 
for the occasion at all events, and that is enough. Itis® 

ity to see so much eloquence and thought wasted as has 

n the case in the speeches of the week, but of 
speakers may rely on it that as regards the conversion 


THE GREAT SPEECHES OF THE WEEK. 
THE value of the speech-making of the week, though it 
is considerable, has been impaired by the want of what 
we may call practical politics in the speeches. Lord 
Salisbury, for example, at the Guildhall on Monday, 
though he made what is called a determined speech on 
Egypt, and extorted cheers by refusing to depart thence 
until the appointed, and impossible, work had been 
finished, did not give his hearers the smallest idea how 
he proposed to get rid of the hostility which the occupa- 
tion produces in France, or whether he proposes to the 
country to allow that hostility to continue for the next 
twenty years or so, and if so, for what definite advantage. 
The Duke of Argyll, again, delivered, on Tuesday at the 
Unionist Conference in Manchester, an admirable, though 
slightly academic, essay on the points sure, from Mr Glad- 
stone’s speeches, to be found in Mr Gladstone’s next 
Home Rule Bill, but gave us no reason whatever why 
Mr Gladstone should not turn his back upon him- 
self, as he has so often done already, and _pro- 
duce a second scheme essentially original. The speech 
may by possibility hereafter read like a prophecy, 
but it may also prove to have been entirely beside the 
mark, and the doubt deprives it of quite half its 
intellectual impressiveness.. And lastly, Lord Hartington, 
in the fine and stately speech which he pronounced upon 
the occasion, slightly spoiled it by what has been 
admiringly described as his new point. He told his 
audience that if, as Mr Gladstone kept promising, Home 
Rule had precedence of all other measures, not 
one of the items in the Newcastle programme could be 
discussed in the next Parliament, for if that Parliament 
accepted so mighty a constitutional change it must at 
once be dissolved. it the Irish Members are to be expelled, 
the constituencies must be asked whom, in the light of 
that great change, they wish to represent them; or if the 
number is to be reduced, then the electors must be asked 
how they regard that immense constitutional innovation 
with all its ramified consequences. Lord Hartington, 
therefore, asks why the subjects of the programme, Dis- 
establishment, for example, should not be treated before 
Home Rule. That pace of amusing irony, for the 
Irish Members would at once veto any such pro- 
posal, is treated as the perfection of wisdom, but is 
there really much that is practical in it? The new con- 
stitution of Ireland cannot be put in force in half an 
hour, or by thé stroke of a pen. There must be 
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hostile voters wasted they have been. One new argument 
against Home Rule, or one new piece of evidence that the 
anti-Parnellites had become a purely clerical party, at the 
disposal of their bishops, would have been worth it all. 





































OLD AGE PENSIONS AND POOR RELIEF. 


In April last Mr Howard Vincent moved in the House 
of Commons for a ‘‘ Return of the assistance afforded or 
facilities given by the Governments of Europe to the 

rovision of the industrial population for old age, whether 
in the shape of compulsory insurance, State annuities, 
State guarantee of the security of industrial savings, or 
grants to friendly or benefit societies, and sociétés de 
secours mutuel;” and a circular was addressed by the 
Foreign Office to our representatives at the various 
European Courts requesting them to furnish the desired 
information. The replies received have now been issued 
as @ Parliamentary paper, and, speaking generally, what 
they show is that although on the Continent as well as 
here the question of inducing or compelling working 
men to make better provision for their old age is 
being very much discussed, only in Germany, as yet, 
has ‘any definite legislative action been taken in 
the matter. In some other countries, such, for 
instance, as France and Austria-Hungary, a disposition 
is being shown to follow in Germany’s footsteps, but 
thus far in these and other continental States any assist- 
ance which the Government affords the working classes 
in making provision for the future takes the form either 
of conferring special privileges upon friendly and other 
provident societies, or the creation of Government 
savings banks, which, like our own Post Office banks, com- 
bine the business of life or old age insurance with that of 
banking; and in those directions we have already gone 
as far, ifnot further than any other nation. 

In the information which the Foreign Office has 
obtained there is consequently little guidance to be 
found by those amongst us who are seeking to devise 
some scheme whereby, with the aid and partly at the 
expense of the State, workmen may be enabled to make 
suitable provision for their old age. For the example of 
Germany is obviously one which we cannot follow. 
There the pension arrangements constitute only a 
portion of a great scheme of State-aided insurance, 
under which the working population are compelled 
to use the Government machinery to cover all the 
risks, such as sickness or accidents, to which they are 
exposed. Here, however, this provident work is very 
efficiently performed by friendly societies, trade unions, 
and other institutions, and no one in his senses would 
dream of proposing that this private organisation should 
be set aside in order to establish a Government system. 
We cannot therefore, as is done in Germany, deal with 
the matter of old age pensions as an item in a compre- 
hensive measure of State tutelage in which the Govern- 
ment acts a paternal part, and deals with the workmen 
as children whom it must lead and direct in all their 
affairs. It must be dealt with, if at all, asa thing by 
itself, and also with an eye to the fact that there is 
already in existence in the shape of poor relief, a system, 
by means of which some, although rather a pitiable kind 
of, support is afforded in their old age to all who are 
unable to maintain themselves. 

It is with this latter fact that we wish now more par- 
ticularly to deal, both because it is argued that the State 
would be recouped for any contribution it might make to 
an old age pension fund by the reduction that would thus 
be effected in the expenditure upon the relief of the aged 
poor, and also because in his speech at Halifax the other 
night Sir John Gorst maintained that the existence of 
the poor law may be held to justify the State in contri- 
buting to such a fund. ‘“ There is,” he is reported to 
have said, ‘‘a good deal to be said in favour of some 
State subvention, because the poor have now a vested 
interest. It is a vested interest of a very miserable kind 
—the right to be maintained by their parish in their old 
age. If they were to be induced to exchange the pension 
so acquired by law for a better system of provision 
earned by their own contributions, they would have 
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the vested interest so abandoned.” In this argument 
there would undoubtedly be considerable force if it were 
proposed concurrently with the establishment of a scheme 
of State subsidised pension payments to deprive the poor 
of the “‘ vested interest” which, according to Sir John 
Gorst, they now enjoy. We take it, however, that no 
such proposal has been or will be made; and if the two 
systems are to be put into operation together, then 
obviously the State will not reap the advantage in ex- 
change for which the subventions are to be granted. The 
same people, the idle, the drones, the unthrifty, and the 
improvident, who now claim their “vested interest ” will 
continue to claim it. To the better class of workmen 
the fear of sinking into the ranks of paupers is already 
a sufficient incentive to saving; and the residuum, who 
constitute the bulk of those who come upon the rates, 
are little likely to pay anything towards the extinction 
of the ‘‘ vested interest” they are content to enjoy. It 
may be taken for granted, therefore, that any subven- 
tions which the Government might make to a pension 
fund would in the main be in addition to, and not in 
redemption of, the payments that have now to be made 
in connection with the vested right of the poor to relief 
at the expense of the ratepayers. 


Undoubtedly an offer on the part of the Government 


to contribute a portion of the premiums to be paid by 
working men for the purchase of annuities would be an 
added inducement to the more thrifty amongst them to 
lay by money for their old age, and would to a certain 
extent relieve the rates. But at best the relief would be 
small. Look at the following statement, which shows in 
classes the number of paupers in receipt of relief on the 
1st of January last :— 


"| In-door. |Out-door, ‘Total. 
| 14,924 | 28,672 


BOUIN cp ccscnteneicnusenten. > kn seeeatuaies 13.446 | 154,390 | 167,836 
Not able-bodied males (adult) ............ 59,734 | 77,227 | 136,961 
Not able-bodied females (adult)............ | 38,720 | 189,517 | 228,237 


Children under 16 relieved with not able-| 


bodied parents, or without parents = 36,115 | 31,524 | 67,642 
5,276 276 | 5,552 











ROO 1 iki dalin ssa qthindiidsctncndsdnhe Ccenesekgss 6,891 | 25,572 | 32,463 
PIN OIES, . cinisisckccicndapedawcnent tes occas shea 8,980 | 32,401 | 41,381 
COED, WEES. BG... osssnsnerxcasserneeryss 1,219 | 546 1,765 

Mabe tialist i ".tedddesdeb-..| 19RSIS | 539,413 780,631 


The number of adult paupers constitutes only about a 
fifth of the total, and of those only about one-half were 


over 65 years old, the age at which it is proposed the 


pension payments should begin. It may be said, how- 


ever, that of the women and children a certain number 
are dependent upon the men who have been reduced to 
pauperism, and that if the head of the household had 
made due provision for his old age he would have been, 
able to maintain them as well as himself. An examina- 
tion of the figures, however, does not bear this out. Take 
the children under 16 in receipt of relief, numbering 
235,478 in all. Of these only 33,711 were resident with 
fathers who had obtained relief, and of the able-bodied 
female paupers in receipt of outdoor relief, numbering 
£6,036, no fewer than 40,000 were either widows or single 
women. The returns do not sub-divide the other cate- 
gories of females receiving relief, but there is no reason to 
suppose that in these the proportion of married women with 
husbands supported out of the rates was greater than in 
the class with which we have dealt. ven supposing, 
therefore, that some percentage of the adults over 65 
and their dependents would be kept out of the ranks of 
paupers were a State-subventioned system of old age pen- 
sions instituted, the relief to the poor rates would be com- 
paratively slight. Certainly it would be trifling in 
comparison with the expense that must be incurred if the 
State is to undertake to assist in maintaining in old age 
not the destitute only, but the entire body of the working 
male population. In discussing the question of old age 

nsions, therefore, it is necessary to guard against the 
idea that a State-aided scheme can be ied out ata 
comparatively little cost. The subvention, if it is to 
prove really attractive, must be a substantial one, while 
the corresponding saying which we are told to look for 
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in reduced expenditure upon poor relief will of necessity 
be small. The object may be one upon which it is 
desirable to spend money with some freedom—that is a 
point we are not concerned at present to discuss—but, at 
all events, do not let us make the initial mistake of 
imagining that any such scheme can be worked on the 
cheap. 





THE POSITION IN BRAZIL. 

THE news received from Brazil this week has unfortu- 
nately done much to strengthen the gloomy views which 
began to prevail when Marshal da Fonseca—the mili- 
tary adventurer who overthrew the Empire some two 
years ago—dissolved Congress, and assumed the despotic 
powers of a Dictator. Despite the extreme measures 
which have been taken in order to stifle the Brazilian 
Press, and also to prevent the transmission abroad of any 
authentic information in regard to the actual position in 
the Provinces, there can be no doubt that the South of 
Brazil has risen in opposition to the present régime. The 
important Province of Rio Grande do Sul seems to have 
completely thrown off the authority of the Dictator, and 
it is likely to carry with it the remainder of the South, in- 
cluding San Paulo,which, taken in point of population and 
trade, bears away the palm from all the other Provinces of 
Brazil. Moreover, it is reported that the great central 
Province of Minas Geraes is becoming restive, while in 
the North much disaffection is said to exist in Bahia, 
which is believed to contain a large number of adherents to 
the Empire. Inthese reportsthere may be, of course, much 

exaggeration, for which the Rio Government has only its 
own repressive policy to blamte ; but in any case, the news 
in regard to the Southern Provinces is sufficiently dis- 

quieting. Although in area they comprise only about 

one-tenth of Brazil, they contain no less a proportion 

than one-sixth of the population, the latter, too, 

being especially characterised by energy and enterprise. 

In the North, which is tropical, the black population 

predominates, but in the South, which has an almost 

temperate climate, the opposite is the case. Moreover, 

we have to remember that the Brazilian army is weak 

and ineffective, while the navy is of not more 

than moderate strength. Hence it is evident that if civil 

war breaks out, which seems almost certain, the conflict 

will be protracted, unless, indeed, the other Provinces 

break loose from the control of the Dictator, and thus 

bring about his speedy downfall. 

At the same time it is unwise to assume, as the public 
are in danger of doing, that Brazil is in process of dis- 
integration owing to fundamental and irreconcilable 
differences between the Provinces. Differences do, no 
doubt, exist, for whilethe South, which is strongly Repub- 
lican in sentiment, has little sympathy with the North, 
and is, in fact, drawn towards Uruguay both by racial 
characteristics and trade connections, the older Pro- 
vinces, lying in the tropics, are evidently but loosely 
knit together. Nevertheless, it is at least possible that 
their recent action may be due more to hatred of 
Fonseca’s dictatorship than to the development of 
separatist tendencies in such a degree as to render the 
ultimate break-up of Brazil inevitable. As so much 
now hangs upon the action of the constituent parts of 


Brazil in a political and territorial sense, the following 
figures will be of interest :— 


Area, Square Population 
Province. Miles. 1888. 
Amazonas .,....... hills Gh eevion 732,460 ..... . 80,654 
tie cei ak 443,653 ...... 407,350 
I since ntnenan 177,566 ...... 488,443 
PET scttscconne peababbon Sitasd i J 
eee ewe eeeseoees PEO e eee eeeeee 253 ereeee . 
Rio Grande do Norte......... BAIS  scvcce 308,853 
POCO... ecincccbcupeidnnes 3a 496,618 
POEMAMACCO oc. cscccoscccecce 49,625 ...... 1,110,830 
i initnakecsedstnscycckeethers 459,371 
Bengipe..........crrsesercerveese | 232,640 
Bahia  ....00..-00 hessinlbcteetiiics 164,649 .» 1,821,089 
irito Santo... ........... oo =-:17,812 ..... 121,562 
Rio de Janeiro (Province)... 26,634 ...... 1,164,468 
Do (City) ...... cannes 5388 ..... 406,958 
Santa Catharina.............. 27,436 ...... 236,346 


————_  ee—_—o_—0_iael_eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee ee 


Area, Square Population 
Miles. 1888. 
Rio Grande do Sul.........-. © FE BES  .ncoeee 564,527 
Minas Geraes... ..c0veccserce SERED casts 8,018,807 
Matto Gross0.......06 sssss00e 592,708 ...... 79,750 
GOYOS .ce -...cccescoeeeccersoees 288 546 ...... 211,721 
BONNIE. i: shugsysvinaiansevnaeunces E. svs-<> 187,548 
bth TIMERS. ...cecesevevvscssedecs 112,339 ...... 1,386,242 


The total population, as given above, was estimated to 
amount in 1888 to slightly over 14,000,000, but this result 
was based upon a census that was acknowledged to be 
imperfect, and, therefore, it must be accepted with some 
reserve. The revenue from Customs in 1890, exclusive of 
the returns from a few minor ports, amounted to 
127,740,000 milreis, and of this total nearly one-fifth was 
contributed by the four Northern Provinces, and from 
these also it is probable that an even larger proportion 
of the inland revenue was derived. 

In these circumstances, and with such possibilities, it 
is not surprising that investors in this country have 
become alarmed, for unfortunately they have a very large 
stake in Brazil. The Government and Provincial loans 
are undoubtedly held by British investors to a very large 
extent, while the issues of the numerous railway com- 
panies are owned here almost in bulk. What this 
means can be best seen from the following figures :— 

GOVERNMENT Loans. 
Present Amount, 





44 % Gold Loan, 1879 ......seeeeeeeeeee £3,340,968 
el csuhdatsinktibinewetesteen 4,179,400 
44%. 1888........ KbseWenseaheeaaesinwas 6,194,900 
OH, TBBD cccncccvcccccccecscvccsesccecs 19,777,900 
£33,503,168 
PROVINCIAL and Municipat Loans. £ 
Province of San Paulo 5 %, 1888 ........0..sssecseses 762,700 
ll OE RIS GB oiccnecevecscnscenstntnsseccensvesense ese 98,100 


























Amount. Guarantee. 
eee eer £ sove nment gusrant-e of 7 7 on 
Alagoas Railway, £20 shares ......... 300,000 maximum capital (£512,213 for 
Do Loan capital 290,300 30 yeara from 1882). 


dovern. yr.of 5 % for 90 years. 


Do Timbo branch, £20 shares ..... 270,000 { Juarantes of 6 7, for 30 years on 
— Imp. sat, Se stock ..... #40 300 | ; 
per Cent. Debentures ....... : + 
Yo 5 per Cent. Debentures ........ £0,000 oes of 7% for 30 years on 
Do Ordinary shares ................0... 92.800 ——o 
Do 6 per Cent. Bonds... ....... «. 230,60 
rr a £20 sh. ...... 3 Bop | 
per tent. ntures ..,..... 
Do 6 per Cent, Debentures ........| 244,700 }| 2uarantee of 6 per cent. for 30 
Do 7 per Cent. Debentures ..... 33.950 || Je4rs on £679,000. 
Campos and Carangola, shares ...... 281,300 \ Juarantee of 6% on £675,000 for 
Do 54 per Cent. Debentures......... 344.900 30 years from 1874. 


Conde d’Eu, £20 shares .............. 


425 000 ) | }uarante: of 7% for 30 years on 
Do 5} per Cent D-bentures........ } ‘on £59,2 


£675,000, and 6 % on £59,273. 


Donna Tuereza, £20 shares ............ 308.940 
UII con sin ch setutuebess ei bin couiasensns 100,000 | |Guarantee of 7 per cant. on 
Do 5} per Cent. Debentures... ....| 297 200 authorised capital for 30 years. 
Do vag Cent. 2nd Mort. stock ... aa 

“Mo per Cent Dab. stock -~.-..| 30250 | Fusrantee of 7 ner cent, for 30 
Do 6 per Cent. ex Deb stock .....| 148600)| Years om £562, 

Ituana 6 per Cent. Debs. ............... 150,000 

ree per Cent. Bonde, £50°"7.| "Ageigo0 | |Gusrantee of 7 % by Provinos of 
Do 5 per Cent. Stg. Deb. ............ 3,129,000 {| Alinas on £1,519,000. 


Minas and Rio, £20 shares ......... : 
Do 6 per Cent. Debentures ......... 
Minas Central, £20 shares 


Guarantee of 7 % for 30 years on 
682 600 authorised c wpital. 
180,220 ( |Guarant-e of 6 % on £1,012500 


Do 6 per Cent. Debentures .. ...... 15,720) | by Province of Minas Geraes 
Mogyana, £22 shares ...... ..............| 1,171,000 N 
Do 5 per Cent. Debenture bonds.. 468.700 { © guarantee 
Natal and Nova Cruz Ry. £20 she... ,000 
Be NI ai cocicdnaiatneseved tinnobeneudkee 292,800 
Porto Alegre, &c., £20 shares ..... ... 83 300 (|Guarantee 7 % on £202,500 by 
Do 7 per Cent. Pref. £20 shares... 154.0001} Province of Sao Pedro Rio 
Do 6 per Cent. Mort. Debs. ... ... 173,409 Grande do Sol. 21,200,000 
Reeife and San Francisco, stock...... uar. of 7 per cent. on 
Do Debentures ............. ~_ aa “ato —— Joy e 7s by ee 
3 a c 
Rio Claro Sao Paulo(L.) £10shares...| 600,000 °| “"*“*?¥ *¥° 
SD OUT RUE on i cnccisvtentasinen scons 75,000 
Do 5 per Cent. Debenture stock... 600,000 
— an. oe oo shares ... 55,000 ) | 
per Cen shares 112,750 ‘ 
Do 6 perCent. Debs. ............--..., 250/000 No guaran‘ce 
Do 5 perCent. Debs. (Para. div.) 000 } | 
San Paulo and Rio de Jan. £20 shs| 600,000 ( Guar of 7 per cent. on £1,200,000 
Do 6 per Cent. Debentures ......... W740 by Prov. of San Paulo for 90 
(2nd series) ......... ..... 45,400 


yrs, and ane Govt. for 30 yrs. 
4 


Do 1 
San Paulo (Braz.) Ry. £20 shs. ...... 2,000,000 ; | Juarantee of 7% on £2,00,000 


eee Cent. Debentures... U| for 90 years. 
£22 shares ........cs.00.0- SAAA0S | [Gunsenten of 9 tor 90 Fee 
Do 6 per Cent. Debentures ......... 195,600 Province? of San Paulo. 
£20 shares............ 600,00) [Guarantee of 7 % for 30 years on 
on 6 per Cent. Debentures ......... authorised capital. 


seeeee 


_ As regards the future of the Government debt, that, it 
is evident, almost wholly depends upon the Republic hold- 


1 861,200 ) 
129600 j No guarantee. 








Beaths ae ead NAS ones 
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ing together. For if the country fell to pieces, the 
Provinces, although perhaps not unwilling to meet their 
own obligations, would feel very differently in regard to the 
Imperial debt, the proceeds of which, it is alleged, have 
been spent much more lavishly in some Provinces than 
in others. The value of the railway securities also 
depends to a large extent upon the same issue, 
for the Imperial guarantees would cease to possess 
any value, and naturally some of the poorer and 
less developed States, in which railways, so far 
unprofitable, have been built to open up their resources, 
could not possibly step in and take up the burden. 
On the other hand, those companies which have been 
granted provincial guarantees might expect that such 
obligations would be fulfilled. On the whole, then, it is 
evident that the interests of investors greatly depend upon 
Brazil being preserved in its present form, and they will 
naturally feel much anxiety until some definite knowledge 
on that point isobtainable. Even, however, if disintegra- 
tion does not take place, there is a disposition to believe 
that Brazil may drop into a condition of bank- 
ruptcy. The payment of the coupons for some time 
ahead is said to be assured, but itis feared that after the 
funds in hand are exhausted default is probable. No 
doubt the debt is excessive, and it is also equally unques- 
tionable that the financial crisis through which the 
country has been passing will be avated by the political 
difficulties that have occurred ; but on the other hand 
Brazil has not been so viciously financed as the River 
Plate countries. Large masses of paper money have 
been issued, but they have been kept for home consump- 
tion, and not exported, like Cedulas, to Europe. More- 
over, the country certainly possesses great resources, 
although these need development. On the whole, then, 
if the country holds together, we should not be disposed 
to take an extremely gloomy view of its prospects, while 
as to the probability of disintegration taking place, 
it is too early yet to form an opinion. 





THE FINANCIAL OUTLOOK. 


WaitTrNG is proverbially weary. The current year is now 
evidently destined to run its course as one in which our 
world of finance has lived from hand to mouth, declining 
all attempts to induce it to speculate on the probable 
course of prices, or to underwrite the future in any way. 
The Baring crisis is twelve months old, and a large part 
of the commitments which that collapse represented—a 
collapse not confined to a single firm or company, but 
which embraced the great Trust Companies’ speculation 
and the entire South American mania—has been brought 
within something approaching to manageable compass. 
Nevertheless, it is now seen that the estimates of loss then 
formed were unhappily within the mark, and on the Stock 
Exchange the course of prices in 1891 will certainly be 
adverse, the rise in American railroads being the one 
redeeming feature. As for our South American invest- 
ments, notwithstanding last year’s crisis, they are now 
further depreciated from 25 to 50 per cent., and the 
political advices this year from most of the South 
American States have been so very disheartening that 
the added depreciation can hardly be deemed excessive. 
But as indicating the tendency of the year, it is worthy 
of remark that even those stocks which we regard as 
mostly swayed by the rise or fall in money—such as 
Consols, debenture stocks, and colonial issues—are also 
lower, though the pressure in the money market 
at the close of 1890 has passed away At one time 
this autumn there was a noticeable reanimation 


in the American market reflected from across the Atlantic, 
and as nowadays London is increasingly influenced 
by the course of trae and prices in New York, some 
hopeful auguries were indulged in. But the ardour soon 
expended its force here, and though American quotations 
remain at a higher level than early in the year, there is 








no longer the speculative tendency of September. That 
operations both in the Stock Exchange and in Lombard- 
street are materially contracted may be gathered from 
the Bankers’ Clearing-house returns compared in these 
columns from week to week ; and showing, as these do, 
the largest falling off ever recorded, it is fair to argue 
that the contraction of financial, as apart from com- 
mercial, operations has been upon a still more extended 
scale. Taking the total clearings of the year to date, they 
indicate a reduction of £911,700,000, or 134 per cent., 
whereas the falling off on Stock Exchange settling days 
has equalled 264 percent. If wededucted from the clearings 
on the settling days in question the ordinary business, we 
should have afar higher percentage of contraction as 


representing the Stock Exchange operations. Thus :— 
Average Decrease on 
Clearing. 1890. 
£ £ 
In 1891 per day...............22. 21,860,000 ...... 3,380,000 
In 1891 per Stock Exchange 
settling day ..........0...... 4,160,000 ...... 15,840,000 
Deduct daily average .. ...... 21,860,000 ...... 3,380,000 
Stock Exchang operations... 22,300,000 ...... 12,460,000 


This would indicate that the bankers’ clearings resulting 
from Stock Exchange business have this year fallen off 
36 per cent., and this percentage is within the mark, 
because the average clearing per day recorded above in- 
cludes Stock Exchange business. Probably nearly 40 
per cent. is the truer measure of the reduction. 

The added gloom of the past few weeks has been in 
the main due to outside influences. If the people of this 
country, led by financial operators, have had to pay the 
penalty of their excesses, it is now evident that we 
do not stand alone in this respect. In Berlin the 
fall in the prices of securities has been very serious; and 
the failure of the well-known banking firm of Hirschfeld 
and Wolf has produced something in the nature of a 
crisis. Berlin, too, is affected by the heavy drop in the 
Russian exchange, and by the prohibition of grain exports 
by the Russian Government. In Paris also the situation 
is viewed with a good deal of gravity. France hus Lad 
a wretched harvest, and has been led away by the Cron- 
stadt triumph into taking up a large Russian loan. In 
Paris the recent monthly settlement proved a very 
difficult matter to arrange; and Paris prices have 
also been falling largely. Indeed, the fall which 
has overtaken almost all European Government 
stocks this year has been far more due to 
Paris and other Continental bourse influences than to 
the condition of financial affairs here. Hence, with the 
exports of cash to pay for grain, and these financial 
troubles, the Continental markets are in no wise in @ 
position to lend London a helping hand; and there is 
undoubtedly no brightening of the horizon to be expected 
from that quarter. In other directions alsothe financial out- 
look on the Continent is far from reassuring. The situation 
in Spain and Portugal is viewed with much distrust, 
and in both Spanish and Portuguese securities Paris has 
avery important stake. Neither in Italy nor Greece is 
the situation regarded as encouraging; and thus, finan- 
cially, well-nigh the whole of Europe appears to be sick. 

Looking ahead, therefore, the one outside market 
from which we can anticipate any sort of in- 
spiration is New York. The American market has 
before this started us on the road to renewed animation, 
as was the case in the autumn of 1879—a year, too, in 
which, like the present, the European harvest had turned 
out badly. But in 1879, this country had not been 


gambling to the extent that it has done recently, and | 


trade with America was not hampered to the same extent 
by a prohibitive tariff. Under existing conditions there 
is no prospect of our exports to America being more than 
doubled, as was the case from 1878 to 1880. Still, the 
abundant harvest in America, side by side with the 
deficiency in Europe, isnot so wholly adverse as at first sight 
appears. For if American markets are buoyant, as they 
have been, and may probably be again, London will be 
sure to feel the stirring influence. Internally, this 
country is living down the burdens of 1888-9-90, as the 
continued financial stagnation, coupled with the quiet 
savings of the people, have abled us to do. But it 
will not do to be in any way sanguine that the clouds will 
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lift yet awhile, nor are there any signs of them clearing 
away. 
and cogihiy then there may be more desire manifested 
to look ahead. But while speculation is so stagnant as 
it is now, and while our South American investments 
present such a sorry spectacle, the outlook is not by any 
means stimulating. 


Tue recent experience of the Queensland Investment and 
Land Mortgage Company has drawn attention to a point 
upon which we have more than once insisted, namely, 
the inherent unsoundness of the practice so commonly 
adopted by land mortgage and other financial com- 
panies, of making large issues of debentures, and particu- 
larly of terminable debentures, on the security of the 
uncalled capital of the undertakings. 
Investment and Land Mortgage Company, like many of 
its kindred, has had a career of varying prosperity. 
ordinary capital for the year ended March, 1880. In the 
following year 10 per cent. was paid; then, for three 
years in succession, the distributions were at the 
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when, through the force of local circumstances, or owi 
to general depression and lack of confidence, it ig: 
difficult to obtain the money required to pay off those 
debenture-holders who decline torenew. What would be 
thought of a banker who employed the whole of the money 
left with him on deposit in the purchase of more or less 
permanent investments? And yet that is precisely the 
practice of many of these land mortgage companies, for 
terminable debentures are practically no better than fixed 
deposits. The fact, too, that, as a rule, the uncalled 
capital of companies of this description is specifically 
hypothecated to the debenture-holders must necessarily 
restrict and hamper the operations of those who are 
responsible for the management of the undertakings, and 
who, if the uncalled capital were free, might often be able 
to use portions of it to advantage. The extent to which the 
uncalled capital of companies of this kind is hypothe- 
cated in favour of the holders of terminable debentures 
may be gathered from the following representative list, 
which we have compiled from the latest issue of the 
‘« Official Intelligence ’’ :— 
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The new year is generally a season of hope, 











TERMINABLE DEBENTURES. 


The Queensland 


lormed in 1878, it paid a dividend of 8 per cent. on its 








eee Mes 
Company. | Capital | Capital |T’rminable 




















cies RA ial 


Issued. | Called-up. Deb’ntures 
rate of 12) per cent. per annum; this was a aR ee eerie. 
followed by a payment of 10 ae aa aaa Agency Land, &c., of Australia... 1,000,000 | 99,125 | 200,000 
year, then 74 per cent. was paid, and for the three | 4njio-american Debenture ...... 1,500,000 | 302,000 1,000,000 
years ended March, 1890, the dividends declared | Angio-Australian Investment, &c.| 500,000 | 115,924 | 200, 
were at the rate of 5 per cent. per annum. Since | Auckland Agricultural............... (1,000,000 | 532,000 | 243,900 
then no distribution has been made. In July last | Australian Mortgage, &c. ..........4,000,000 | 520,000 | 662,885 
the shareholders agreed to a proposition from the | British and Australasian Trust 

os Poe te NOE TAO srrihomntbotnerionnens '2,000,000 | 200,000 | 800,000 
directors to reduce the paid-up capital from £300,000 to | English and Scottish American! | 
£146,875, by writing off 17s 6d per share, in order that ; ear issismakove ne maw a | — 

, ite iv . he ‘“‘amount actuall mperi OE | lacvdteesaciscdeet 250, 2, 2, 
ne — oP a ee “0 pe Tae time ), | Land and Loan of New Zealand, 350,000 | 35,000 | 116,490 
eee eer st Land Company of Australasia .... 500,000 | 100,000 | 170,100 
partial reconstruction of the direction took place; but | yfortgage Co. of South Australia! 700,000 | 170,000 | 474,606 
he recon structed board has been confronted at the | Nat. Mortgage of New Zealand...1,000,000 | 100,000 | 590,000 
outset by the fact that a large amount of terminable = a ae _ - oR we ann Hee oes 

. : _ ueensland Investment, &c....... 06, ‘ (94, 
debentures mature during the next two years, and that, | o 7 tralian Land Mortg., &c.._|1/500,000 | 300,000 1,108,430 
in the words of the circular issued to the shareholders, 


‘‘in spite of the intrinsic merits of the security offered, 
from various causes it is not safe to calculate on more 
than a moderate proportion of these being renewed.” As 
the uncalled capital amounts to £1,450,000, and the 
total sum of the terminable debentures was, in July 
last, £794,878, the ordinary course of procedure would 
seem to be that the directors should from time to time 
call up a sufficient amount of capital to meet those 
debentures which the holders refuse to renew; but this 
course is not favoured, ‘‘ because, in the first place, it 
would increase the amount of capital on which dividends 
would be payable, and thereby keep them down to a 
minimum amount; in the second place, they doubt 
whether it would, at the moment, add anything to the 
market value of the shares; and, thirdly, it would 
impose a very serious burden on the shareholders, who, 
not haying in the shares a security on which they could 
borrow, would be driven to seek the money for the calls 
from their outside resources.” It has, therefore, been 
suggested to the shareholders that they should volun- 
tarily pay up in full upon one-tenth of their holdings, 
receiving upon the amounts so prepaid in advance of 
formal calls interest at the rate of 6 per cent. per annum, 
{t is stated that this interest will be an annual working 
charge of the company, payable half-yearly, irrespective 
of profits, and that in any distribution of assets the 
amount of calls prepaid on these shares will rank for 
repayment before the outstanding share capital. This 
latter provision might give rise to a nice legal question ; 
but that is a point which may be left for future con- 
sideration. 

What is of importance is to observe how unfortunately 
the system of issuing terminable debentures in large 
amounts has worked in relation to the company we have 
been referring to, and what various effects such a system 
might possibly have. In times of prosperity it ‘is, of 
course,a tempting plan to raise money at 4 or $4 per cent., 
and by employing themoney soraised at doublethose rates, 
or more, to realise handsome profits for the shareholders. 
But it frequently happens, as it has happened -in the 
case alluded to, that the terminable debentures fall due just 


from three to five years to run from the dates of issue ; 
but in a few cases the periods of currency are from ten 
to twenty years. 
The important fact is that sooner or later the debentures 
may have to be paid off at a very inconvenient time for 
the shareholders. From their point of view, therefore, 
the system of issuing terminal debentures is fraught with 
considerable danger. 


the holders of these terminable debentures are compen- 


sated by the interest they receive, usually from 4 to 5 per 
cent. 


are no better than promissory notes. , 
true, have a first claim upon the assets of the companies 
in a general way; but they have not the power of fore- 
closure which a mortgagee possesses. e 
to be remembered that the ability of shareholders who 
have, it may be, paid up only 10 or 20 per cent. 
of the nominal amount of their holdings, could only 
be tested in the course of winding-up proceedings. 





In the majority of these instances the debentures have 







This is not a material point, however. 


And it is at least questionable whether the risks run by 


In many instances debentures of this description 
The holders, it 1s 


And it is further 


At the best, the realisation of the debentures by the 
process of liquidation would be slow and precarious, a 
this is a risk which those who lend their money for the 
shareholders to speculate with do not seem to have 
sufficiently taken into account. 

To revert for a moment to the position as affecting the 
holders of shares with a large uncalled liability, we may 
mention that the shares of the Queensland Investment 
and Land Mortgage Company, upon which the holders 
have paid £2 each, are practically unsaleable. They 
have been quoted this week at 0 to }. The directors 
the company, indeed, hold out this inducement to the 
shareholders to pay up in full upon one-tenth of their 
shares, that ‘‘ these shares having no unpaid liability, will 
be more marketable, will afford a better banker's security 
should the holder be desirous of borrowing on them, a2 
by appealing to a different and wider class of investors, 
be far more negotiable than the existing shares with their 
large uncalled liability.” There could scarcely be & 
clearer condemnation than this of tke dangerous policy 
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of creating large amounts of terminable debt on the 
unstable security of an excessive uncalled liability on 
shares. The confident belief is expressed that the 
Queensland Company possessesa sound and most valuable 
business, from which good returns may beexpected, leading 
to an early resumption of dividends, and we trust that 
the confidence may not prove to have been misplaced. 
If that be so, the result will have been arrived at in spite 
of the policy of issuing terminable debentures, certainly 
not because of it. 


BUSINESS NOTES. 








Defective Bank Returns.—More than once of late we 
have had to complain that, owing to the form in which 
they are rendered, many of the quarterly returns now 
made by the country banks fail to give the information 
they are intended to afford. Asan instance of this, take 
the following return we have received this week :— 


LIABILITIBS, 


£ AssarTs. a 
On judgment ............cercerene Nil Government Securities, viz., 
On specialty ..........ccccccsccee Nil New 23 per cent. Consols... 630,000 
On notes and bills .............. Nil Bank of England stock ......... 62,500 
On simple contracts ........... _ Nil Bills of exchange and pro- 
On estimated liabilities......... 3,616,525 missory notes .........s00.05+ 168,151 
Cash at the bankers ............ 312,361 


i Other securities .................. 2,577,058 
The recorded liabilities amount to £3,616,325, and the 
assets to £3,750,070. It might be supposed that these 
recorded liabilities are the liabilities to the public, and 
that the difference between them and the assets represents 
the liabilities of the bank to its shareholders. This is 
the case in some similarly-constructed statements of 
other banks. But in the instance before us it cannot be 
so, for whereas the difference between the assets and 
liabilities shown amounts to only £133,745, the subscribed 
capital of the bank amounts to £200,000, and the guarantee 
fund to another £200,000, besides which there must be 
some undivided profits. Thus, whilst the assets in the 
above statement are rendered in very satisfactory detail, 
it is impossible to tell what the single item on the liability 
side of the account really represents. It is impossible to 
ascertain from it what the liabilities to the public are, and, 
therefore, the main value of such a statement, which is to 
show the proportion that the cash held bears to the 
liabilities to the public, is entirely nullified. If these 
periodic returns are to be of any real utility, they must 
be drawn up in a better form. 


Arbitration in Mercantile Cases.—Members of the legal 
profession are not likely to relish the Lord Chief Justice’s 
advice to business men to settle their disputes by arbitra- 
tion rather than have recourse to the Courts of law. 
Speaking of the diminution of commercial business in 
the Courts he suggested as a possible cause ‘‘that the 
‘men of London may prefer to have their causes settled 
‘‘ quickly and inexpensively by some sensible and honour- 
‘‘ able man who knows the nature of the business, and 
‘‘ may be trusted to avoid the enormous expenditure and 
‘needless delay which often follow the litigation of 
‘* questions in Courts of law.” And so far from depre- 
cating such a supersession of the Courts, he went on to 
speak of it as eminently wise. ‘‘I must say,” he pro- 
ceeded, ‘‘ that I think a man must have a most uncommon 
“ devotion to ‘the science of the law’ if he prefers that 
“questions which Lord Mansfield and Lord Ellen- 
“borough left unsettled should be settled at his 
‘“‘expense at a cost of hundreds or thousands of 
‘‘ pounds, when his own individual case, which, of course, 
‘interests him beyond all other cases, may be decided 
‘‘by some sensible mercantile arbitrator in whom he 
‘ has faith and confidence.” If to this the Lord Chief 
Justice had added that men of business like to deal with 
responsible persons, and that the legal profession is so 
organised that itis practically impossible to fix responsi- 
bility upon its members, he would, we think, have pretty 
well covered all the influences which combine to drive 
commercial cases out of the Courts. For practically, no 
matter how badly a case may be conducted, the 
unfortunate litigant has no redress. The solicitor, at his 
client’s expense, shelters himself behind counsel, and 
counsel in his turn shelters himself behind his privilege. 




















Thus all responsibility may be effectually shirked and a 
case grossly mismanaged without it being possible to fix 
blame upon anyone. It is this that accounts for very much 
of the law’s delay, its uncertainty, and its expense, and 
the legal reform that is perhaps ‘the most needed is one 
which will make all members of the legal profession 
responsible to their clients for the due and diligent per- 
formance of the work they undertake. 





The Overturn in Brazil—The rejection by the Bra- 
zilian Legislature of the currency inflation. scheme of the 
Government, which appears to have been the imme- 
diately impelling cause of Marshall Fonseca’s coup d'état, 
is thus commented upon in the Rio News of October 20th : 
—‘To the great surprise of everybody, the unexpected 
has happened. The inflation schemes of Minister Lucena 
and Mr Mayrink were yesterday rejected by the Chamber 
of Deputies by an overwhelming majority! Up to wid- 
day it was generally believed that the amendments 
offered by Mr Mayrink to the Compromise Bill presented 
by the mixed commission, which fixed the emission at 
$600,000,000, would be carried by a large majority. 
The Mayrink party were jubilant, and were even 
specifying the number of votes that would be given 
for the amendments agreed upon between the Minister 
and his confidential adviser. The Opposition was silent, 
and the business men of the city were thoroughly 
despondent. Under the belief that these inflation measures 
would be carried, exchange dropped to 14d, and no 
one cared to do any business even at that. And, what 
was still more significant, the importers were beginning 
to talk about a suspension of business on their own 
account, limiting their trarsactions to orders on a gold 
basis. There is no doubt of the fact that we were 
yesterday morning face to face with a very serious crisis. 
Happily the telegram from London published by the 
Jornal do Commercio on the 14th had occasioned con- 
siderable quiet reflection, and when an editorial article 
appeared in that influential journal yesterday morning 
on the contradictory course pursued by Mr Mayrink, his 
waverings and fickle conduct, it seems to have at once 
crystallised all doubts and uncertainties into a fixed 
resolve to put an end to the shameful business 
at once. Instead of voting more money for Mr 
Mayrink and his ring of speculators, in direct oppo- 
sition to the wishes and in defiance to the protests of 
the merchants, bankers and other Conservative ‘business 
men of the country, the Deputies decided, by an over- 
whelming majority, to restrict the issue to the amount 
now in circulation, by which is meant, of course, the 
amount reported to be in circulation. It is more than 
surmised, we regret to say, that the actual issue is much 
greater, and that the anxiety to fix the maximum at 
$600,000,000 is in reality based on a desire to cover an 
illegal issue. And, still better, the Deputies also voted 
against that very questionable and indefinite proviso, 
recommended by the mixed commission, which permits 
the ‘‘ regional banks ”’ to complete their authorised issues. 
If this were construed to include the Banco da Republica, 
it would still be possible for the Mayrink party to secure 
their $600,000,000. We are glad to say, however, that the 
Deputies solved the doubt by rejecting the proposition 
altogether, and, if the Senate concurs, the authorised 
emission will be fixed at the amount now reported to be 
in circulation.” 


Joint-Stock Companies in 1890.—Very late in the day the 
annual return of the Registrar of Joint-Stock Companies, 
containing a record of the number, capital, &c., of such 
companies registered in 1890, has only now made its 
ate Why there should have been such great 
delay in its publication it is difficult to understand, and 
as the value of statistics of this kind depends very much 
upon the promptitude with which they are issued, it is 
to be hoped that an effort will be made to secure their 

ublication at an earlier date in future. Now that it is 
issued, the return shows that in 1890 there were regis- 
tered in the United Kingdom 2,789 more companies, with 
a total nominal capital of £238,759,472, and from the 


following statement it will be seen how these were dis- | 


al 





Reaper eran enmr err een meneua cael 
" en ey 


ne eve en 





t : 
iit 
Ltt 
Ht 
Hii 
Ai 
Hy 
; 
i 
ii} 
{ 


1460 THE ECONOMIST. 


tributed between the three divisions of the Kingdom, and 


_ how the figures compare with those for the previous three 


years :— 


Registered in 


| Ireland 


The Stannarie 
___ | a;7a9\238,759.572' 2.78 
For England there is shown a decrease as compared 
with 1889, both in the number of registrations, and in the 
amount of paid-up capital, while both in number and in 
amount of capital there was in Scotland and Ireland an 


| increase over the previous year. Turning to the amount 


of paid-up capital, the record for the year is as follows :— 
Amount Con- 
sidered as 
Paid on 
Vendors’ and 
other Shares. 
£ 


Nominal Paid-up 
Capital. Capital. 
£ £ 
England 222,253,402 3,804,294 88,614,491 
12,437,690 4,259,517... 3,913,517 
4,058,380 1,637,578... 992,189 
The Stannaries... 10,000 oa 10,000 


37,701,389 43,536,197 


In addition to the capital raised by new companies there 


238,759,472 


are increases of capital by companies already in opera- 


tion, and the Registrar furnishes the following state- 
ment of the total number and paid-up capital of all 
registered companies believed to be carrying on business 
on the Ist of April in each of the past eight years :— 


— ~Total. —~ 
Paid-up Capital. 
Date. Number. £ 


April: R001 ...ccscsovcs 14,873 
April, 1890........... 

April, 1889 

April, 1888 

April, 1887 

Apral, 8006 ....5-0.03 * 

April, 1885..........+. 

April, 1884 


891,504,112 
775,139,553 
671,870,184 
611,430,371 
591,508,692 
529,637,684 
494,909,862 
475,551,294 


Trade Between the West Indies and the United 
States.—A Dalziel’s telegram from Washington states 
that Mr N. Lubbock, representing the coffee and sugar 
planters of the West Indies, has arrived there, and that 
he has authority from the British Government to arrange 
with the United States for the free entry of West Indian 
sugar and coffee, even if concessions have to be granted 
to American manufacturers giving them an advantage 
over English producers. This statement bears its own 
refutation on its face. If the British Government wished 
to negotiate with the United States they would do so 
through their regularly accredited representatives, and 
not through interested parties. And the consent of the 
Government to the negotiation of a reciprocal treaty 
between our West India colonies and the States, which 
Mr Lubbock is asserted to have obtained, is precisely 
what the West India Committee in London, of which he 


is a member, have been pressing for, but have been 
refused. 


The Returns of the Witwatersrand Gold Mines.—In 
an article entitled ‘ Fictitious Outputs,” the Transvaal 
Mining Argus asserts that the returns of some of the Rand 
mines are habitually manipulated with a view to influenc- 
ing the prices of the shares, in order that the initiated 
may make profit out of their fluctuations. What measure 
of truth there may be in this statement we have no 
means of knowing, but as no harm can be done by put- 
ting people here upon their guard, we quote what the 
Argus says on the subject :—‘*t When,” it writes, “ will 
the pernicious custom of holding back gold be abandoned ? 
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We ask the question because it has been brought to 
our notice, and on very reliable authority, that one 
particular company which returns a slight decrease 
this month could, if it had so desired, have shown 
an increase of over 500 ounces on its last output. 
We understand that even last month 200 ounces were 
kept back, and the object for this course of action 
is obvious to the merest tyro in mining matters. Next 
month this company to which we refer will come in with 
an increase of about 1,200 ounces, having recently 
increased their stamping powers, and naturally the 
shares will experience a considerable advance. The 
directors and those in the know will benefit thereby, but 
meanwhile the unfortunate shareholders are left in a 


494 | complete state of ignorance as to what the real value of 


the mine is, whilst many, perhaps enamoured by the 
phenomenal increase in the output, may be induced to 
increase their holdings at the enhanced prices. Possibly, 
then, the result of the crushings will show as noticeable 
a decrease as it has previously an increase, and the scrip 
will be depreciated to a similar extent. It is true that 
the crushing, as recorded this month, shows an improve- 
ment on the tonnage, but that is not the point. We say 
most emphatically that it is far better for the Rand, and 
the public generally, that each company should declare 
its true output month by month. The hoarding up of 
gold, to effect a sudden increase for market purposes, 
when followed by an equally rapid decrease, only serves 
to shatter confidence in the venture; and though a few 
unscrupulous speculators may profit thereby, the share- 
holders must “ the sufferers. We, therefore, advise 
them to watch carefully the monthly returns, and, if the 
necessity arises, question their directors closely concern- 
ing any fluctuations in the returns.” 


Copper Quotations.—Our attention is called to the fact 
that in the Weekly Commercial Price Current of our 
issue of October 31st the quotations for English ‘“‘ Tough” 
copper and ‘ Best Selected ” were transposed. ‘‘ Tough” 
was quoted £50 10s to £51 10s, and ‘‘ Best Selected” 
£49 to £50. It should have been vice versa. 


Wills and Bequests.—The Iilustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 

Mr George Theophilus Robert Preston, J.P., late of Ellel £ 

Grange, Lancashire 
Mr William Fluming Fryer, D.L., J.P., late of 15 West- 

bourne terrace, Hyde Park, W. ...........sscscsscossssseecseses 
Mr William Bracken, late of Torquay 
Mrs Esther de Pass, late of North Lodge, Sydenham 
Mrs Caroline Churton, late of Morannedd, Rhyl 
Captain Henry Ralph Berners, R.N., late of 11 Ashley 

gardens, Victoria street, S.W 
Mr Thomas John Stafford Hotchkin, late of Stock Park, 

Ulverston, Lancashire 
Miss Emma Charlotte Allen, late of Kent Villa, Finchley 


Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 12. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 
Nov. 1%, 1891. Nov. 5, 1891. 
f 


Nov. 13, 1890. 
f c c f c 
182,500,009 0 ... 182,500,000 0 ... 


Capital of the Bank 182,500,000 ¢ 


Profitsin addition —_capi- 
tal (Art Law of June 9, 
1857) : 8,002,313 54 ... 8,002,313 54 . 

Reserve of the Bank and its 
branches 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 

Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 

8 FOBERVE...... csessess, 9,907,444 16 |. 9,907,44416 ... 8,907,464 16 

otes in circulation .........3,051,170,160  ...3,078,493,555 0 ...8,080,108,910 0 
14,463,932 93 ... 17,655,320 78 ... 13,270,964 28 
30,064,521 91 ... 39,563,195 33... 44,661,816 % 

t 


. 206,469,215 4 .. 296,242,346 46 ... 220 431,015 88 
374,407,251 41 ... 329'006,962 60 .. 3.°2,414,689 5 


8,002,813 54 








A 








November 14, 1891.] 











pt beats idan aon - 50,503,540 0 ... 54.651.965 0 
PTIIED <veconcceses . 325,550 70 ... 2,004,089 70 
Discounts and sundry i 0,882,816 8 _ ihn : 
“ae eee 862,81 sue 742 ST... 10,1 
Rediscounted the last eae rinihed en 
MOMEDS ......seeereeeeersees 1,357,644 66 ... 1,857,644 66 ... 1,186,687 41 
| EE 28,819,291 39 ... 28,02),809 80 ... 38,602,234 60 
I ccinececouraninees 4,094,410,620 1 ...4,078,¥61,175 24 ...4,023,182,440 92 
CREDITOR. 
Cash in hand and in branch f c f c f c 
plane ee at 2,565,801,969 83 ...2,566,947,356 53 .. 2,440,215,768 5 
Commercial bills overdue .. 31,047 90... 39,626 os 73,669 89 
Commercial bills,discounted 
in Paris not yet due ... 268,522,806 6 ... 276,460,zh8 21 . 390,501,145 87 
Do foreign bills ............ one ove ae 
Commercial bills, branch : 
x ccdeid shcmesabiiosase 450,278,346 © ... 422,054,249 @ ... 445,397,188 0 
Advances on deposits -of 
NIE ccinen: Saskeivapee 12,422,000 0 ... 10,039,000 0 ... 5,931,200 0 
Do in branch banks ...... 3<5,900 0 ... 443,700 0... 567,400 0 
Do in public securities ... 140,354,073 35 ... 142,979,220 7 ... 115,19s,312 41 
To by branch banks ...... 173,953,295 O ... 176,205,000 0 139,181,997 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
—— —— reserve sasan ine 14 .» 12,980,750 14 ... 12,980,750 14 
“eng 24 .. 99,517,317 49 .. 626, 22 
Rentes Immobilisées (Law pe. “ie ' ™ — 
of June 9, 1°57) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank ani landed pro- 
perty branches..... ... 13,376,100 0 ... 13,408,488 0 ... 13,518,771 0 
Expenses of management... 5,229 760 72... 5,201,855 57... 5,684,541 10 
Employ of the special re- 
eae 9,907,444 16 ... 9,907,44416 ... 8,907,444 16 
titan identities 96,427,787 61... 102,726,900 89 ... 105,395,087 0 
NEE  aapiseonsmmnaancdd 4,004,410,620 1 ...4,078,061,175 24 ...4,023,182,440 92 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Francs. DECREASE, Francs. 
Treasury account ..... ...... 224,869 | Circulation ... .......... 27,323,395 
Private PEER cevcccsecccscs GENCSET TCIIIID Secccsee: sccscences conscesee i, 145,385 
BNI ip: deictipnans:sktreeencns 26,286,645 


The advances on bullion have increased two millions, 
those on securities have decreased five millions from 
reimbursements since the monthly settlement. The 
London exchange is firmer, at 25f 24c, a point and a half 
higher on the week. Private discount is easier, at 24 
per cent. Nospecie movements have taken place, and 
the cash reserve to-day was composed as under :— 


Nov. 12. 
Francs. £ 

Gold ...... 1,317,615,931 =52,704,637 

Silver...... 1,248, 186,038 = 49,927,441 











“—\ _ Noy. 5.————— 
Francs. 


cn 


.-» 1,250,348,362= 50,013,934 


—_——- 








2,565,801,969 = 102,632,078 ... 2,566,947,356= 102,677,893 
The bourse has been unsteady during the week, and 
wide fluctuations have taken place from day to day. 
The Spanish group has been especially affected, and to- 
day’s closing price of Exterior, 62f 90c, is more than 
three points and a half lower than on Thursday last, and 
Spanish rails, North of Spain, Andalusian, and Sara- 
gossa, have relapsed about 30f on the week. Brazilian 
Fours have also gone back from 59 to 47 to-day, and 
Banque de Paris shares have relapsed in consequence. 
Russian Gold Fours 1880 have receded 1 on the week, to 
92f 80c, Consols, 1f 70c, to 91f; Oriental Paper Fives, 
lf 40c, to 62f 10c, and the new Gold Threes 85c, to 
76f 30c, which leaves them 3f 45¢ below their issue 
price. French Threes have recovered 50c from their 
worst. Portuguese Threes lose 1f 85c, at 31f 15c. The 
following were to-day’s closing prices :— 


Par. Nov. 12. Nov. 5. 

f fe tc fc 
Three per Cents ......... 100... 94 90 9515 — O 20 
Redeemable Threes...... 100... 95 65 95 30 + O 35 
Four-and-Halfs ......... 100... 104 35 ... 10445 — 010 
phd Uae 100... 88523... 8885 — 0O 32} 
Austrian Gold 4 % ...... 100... 9360 ... 9330 + 030 
Turkish Fours ............ 100 .., SQ 3B od 
Egyptian Unified......... 100... 472 50xd... 482 50 on 
Bank of France Shares 1,000 ... 4,550 0 ... 4,575 0 — 25 0 
Banque de Paris ......... 500... 70875 ... 737 50 — 33 75 
Crédit Foncier ............ 500 ... 1,197 50 ... 1,220 0 — 22 50 
Paris Gas Shares......... 250 ... 1,405 O ... 1,405 O i 
Suez Canal ............... 500 ... 2,692 50 ... 2,750 0 — 57 50 
litte nian 500 ... me Me ons 2% 0-— 10 
Northern Railway ...... 400 ... 1,750 O ... 1,735 0 + 15 O 
Western Railway......... 500 ... 1,080 O ... 1,030 0 ve 
Orleans Railway ......... 500 ... 1,475 O .. 1,462 50 + 12 50 
Eastern Railway ....... ~ 500... 880 Oxd... 89250 + 7 50 
Lyons Railway............ 500 ... 1,445 Oxd... 1,453 75 + 11 25 
Southern Railway ...... 500 ... 1,275 0 .. 1.267 50 + 7 50 
South of Austrian Rail. 500... 191 25 207 59 — 16 25 
Mile Wib08i..i..ccesecssesee ye 442 50 474 37 — 31 87 


The fall in the Russian loan, which at one moment 
amounted to four points on the issue price, after the 
apparently brilliant success of the subscription, was made 
the pretext for malevolent attacks in the Paris Press on 





.» 1,316,598,994—= 52,663,959 | 
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the Rothschilds, who were accused of bearing the loan 
and the banks which brought it out, for personal motives. 
A morning journal stated last week that representations 
were made by the Russian Ambassador to the French 
Minister of Foreign Affairs, and interviews are since 
stated semi-officially to have taken place between Baron 
Alphonse and the Ministers of Foreign Affairs and Finance 
and the Governor of the Crédit Foncier, in which the head 
of the Paris firm disclaimed themanceuvres attributed to 
that house. That there was no foundation for the charge 
need scarcely be said, and the agricultural crisis, with its 
natural effects on the Russian exchange and Russian stocks, 
was quite sufficient to explain the depreciation in prices. 
The accusation had, however, been publicly made, and 
the French Government no doubt thought that an 
opportunity should be afforded for a contradiction. For 
the fall in the new Russian stock, which accentuated the 
reaction in the older issues, there were two principal 
causes. In the first place, the commission of 1 percent. 
allowed to intermediaries was too high, as it led to ex- 
aggerated demands by the banks not representing real 
subscriptions by the public, and accompanied by realisa- 
tion at a sacrifice of a part of the profit before the loan 
was put on the market. In the next place, the Press, by 
its outburst of chauvinism and glorification at the amount 
of the subscription in Paris alone, in spite of alleged 
opposition in London and Berlin, only prepared the dis- 
appointmentand recriminations when the unreal character 
of the subscription produced its inevitable consequences. 

Among the further reports of Sub-Committees on the 
Tariff Bill in the Senate, issued this week, are those on 
woollen yarns and tissues, both drawn up by M. Jules 
Ferry. The duties voted by the Chamber on combed 
wool and yarn of the same are admitted to be sufficient. 
M. Ferry describes the duty on combed wool as_prohibi- 
tive, and declares that it might be reduced, but he does 
not propose a reduction. Nor are there any importations 
of the yarn, with the exception of some special kinds 
from Alsace. The imports of yarn of carded wool, how- 
ever, exceed the exports, and the Chamber of Commerce 
of Elbeuf asked that the duty might be doubled ; but on 
the other hand those of Rheims, Lyons, Troyes, Paris, 
Calais, and St Chamond were opposed to any increase. 
The Chamber and the Senate have, nevertheless, raised 
the duties by 25 per cent. Yarn of carded cashmere 
goats’ hair is not mentioned inthe present tariff, and was 
left untouched by the Chamber, but M. Ferry remarksthat 
a great quantity of it is imported from England, which 
might be produced at home, and in order to enfranchise 
France from the tribute thus paid to England the Senate 
proposes to charge it with the same duties as on woollen 
yarn. Mohair yarn now pays a duty of 30f maximum 
and 24f minimum, and all attempts to produce it in 
France are stated to have failed, as to work that textile 
very costly material which this country does not possess 
is required. The French manufacturers of upholstery 
velvets at Amiens, of stuffs and trimmings at St 
Chamond, and of plushes at Bohain are consequently still 
dependent on Bradford for it, and the Senate proposes to 
treat that article as a raw material and abolish the 
present duty. The section of woollen stuffs are generally 
satisfied with the situation of that trade, the exports of 
cloth goods exceeding six times the imports in amount. 
But the Sub-Committee remarked that there is an in- 
creasing importation of light all-wool stuffs for dresses, 
to which a remedy must be applied. The Chamber had 
already increased the duties on the class about 50 per 
cent., and the Senate demand a further addition of about 
10 per cent. The Senate is not satisfied with the duties 
of 180f maximum, and 150f minimum voted by the 
Chamber on plushes and imitation astrachan and sealskin 
on a cotton web, and proposes to raise them to 230f 
and 180f, but recommend that the present duties on 
woollen lace and guipure should be left undisturbed. The 
Chamber had pro an increase by assimilation to 
cotton, whereas the Customs valuation of the former is 
only 13f per double pound, and of the latter 60f. The 
Sub-Committee on pottery accept the duties proposed by 
the Chamber, with the exception of those on ceramic 
tiles, and demand a further increase of 33 per cent., to 
reserve the home market for French industry. The 
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report of the section of timber and furniture woods has 
also been issued, but scarcely interests English trade. 

An incident during the passing of the estimates for 
the Department of Public Instruction this week almost 
led to a Ministerial crisis, the Government being only 
saved by an intimation of the Minister of Finance that 
the Cabinet would stand or fall by the vote. Some years 
back Parliament adopted a scheme of school building, 
but as frequent loans were being raised by the State for 
M. de Freycinet’s plan of railway extension, the Govern- 
ment, to avoid a further increase in the public debt, 
arranged with the communes that they should borrow 
the money on their own account, the State engaging to 
pay an annuity for the interest and redemption of the 
oans. The funds required have in consequence been 
generally obtained from the Crédit Foncier at a small 
fraction over 4 per cent., and asum of 150 millions 
has since been raised in that manner. The 
Government is, however, able to borrow direct at 
about 3} per cent., and it was pointed out by 
M. Pelletan, a Deputy of the Radical Opposition, 
that by converting the debt of the communes into Rentes 
the local bodies would effect a saving of nearly 1 per 
cent. in the interest paid. He did not, however, propose 
to make the conversion by an issue of Rentes, but by 
euploying a part of the savings bank money forced on 
the Government and invested in Rentes, procuring 3} per 
cent. The purchases by the Caisse des Dépéts et Con- 
signations for the savings banks amounted last year to 
no less than 346 millions, and M. Pelletan suggested that 
a part of that money might have been lent to the com- 
munes at the same interest as was obtained by invest- 
ments in Rentes. The Minister of Finance objected to 
the plan that the savings banks money was deposited 
at call, and that there would be a danger in 
immobilising it in long annuities. M. Pelletan 
replicd that there would be no danger in such an 
operation for a sum of 150 millions, as the savings 
banks held 3,000 millions of deposits, and insinuated that 
the Minister, M. Rouvier, had another motive for his 
refusal. He declined to state what was the alleged 
motive, but the Minister interpreted the remark as mean- 
ing consideration for the interests of the Crédit Foncier, 
which benefited by the loans made to the communes. 
He demanded a vote of confidence, which he obtained, 
but by a majority of 268 to 233 only, 36 members of the 
Right and Radical Left, who formed the minority, abstain- 
ing from voting, although present. 


surplus of nine millions on the estimates and ten millions 





| dividend tax, resulting from the addition of one per cent., 
| from three to four, in the duty voted in this year’s Budget. 








The revenue from indirect taxes in October produced a 


on the same month of 1890. Compared with last year, there 
was an increase of two millions in registration dues, six and 
a-half millions in Customs duties, and of four millions inthe 


There was, on the other hand, a loss of nearly two millions 


siderably increased the nervousnessof the public. Hirsch- 
feld and Wolff enjoyed the reputation of being solid 
bankers, and as such they had many customers of wealth 
and rank. It seems that the firm became insolvent once 
before, a great many yearsago, but that they kept up 
the appearance of wealth and stability by applying to 
their own purposes the securities of their customers. Mr 
Wolff is charged with indulging in lavish personal 
expenses, with gambling, and so on. ‘There appears 
to be some truth in the charge, but it does not seem 
likely that this was the original cause of the collapse. 
It seems more probable that the period of over-specula- 
tion between 1878 and 1886 really shook the concern, 
and that the appearance of wealth which was kept 
up, and which was even increased after their difficulties 
had set in, by the owners of the firm was intended to 
conceal the truth. The sale of their customers’ securi- 
ties was the only means of carrying on business so long. 
It was u fraudulent operation, for which Mr Wolff will 
now have to answer in Court. The failure of Fried- 
linder and’ Sommerfeld is due, in the first place, to the 
absolute contempt which the heads of the firm have 
shown for sound business principles, reckless manage- 
ment and personal extravagance operating as secondary 
causes. Looking at this case, one almost gets the 
impression that it was the object of the firm, 
in obtaining money, rather to enable the owners to 
make a living than to build up a solid remunerative busi- 
ness. They never enjoyed such a high-class reputation as 
Hirschfeld and Wolff, ranking rather as a third or fourth- 
class house. But they displayed a prodigious activity, 
and thereby succeeded in obtaining a large number of 
customers in the country, principally among those who 
are acquainted with only the outside of business. They 
went also among the company-mongers, and started a 
number of manufacturing and other companies, which are 
not prospering. They also applied the securities which 
their customers left with them to their own wants, and 
it is stated to-day that some of them were sold the very 
day they were deposited. 


The practice of conducting business with the proceeds of 
the customers’ securities has certainly not been limited 
to these two firms, and yesterday morning there was & 
sort of a run on some firms in order to withdraw securi- 
ties. All parties had prepared themselves for such an 
event, and as far as is known, the securities, or their 
equivalent, were returned wherever they were asked 
for. In consequence of this, the alarm is beginning 
to subside, and if nothing fresh occurs, the trouble 
may be over in a couple of days. There is nothing 
indicating weakness in the position of the large banks 
and financiers, who, on the contrary, appear to be 
prepared to meet any contingency. I need scarcely call 
the attention of your readers to the difference between 
the deposit of securities and deposits. All the bankers 
pay interest on money deposited with them, whereas in 





| in sugar, and a lesser deficit in posts and telegraphs, and 

| inGovernment monopolies. The receipts in the ten 
months realised 86,053,900f more than the estimates, and 

88,133,000f more than the same period of 1890. 


the case of Funds or stocks left with them—depdts— 
they merely attend to the coupons or dividends. The 
rate of interest paid on deposits is naturally sometimes & 
strong attraction. But why such a large number of 
people, and even of companies, should leave their depéts 
of Funds and shares in the care of second or third class 
bankers, who do not always enjoy the reputation of 
being thorough and conscientious business men, appears 


Beruiy, November 10. /an enigma, considering that there are so many safer 
The past week has brought two failures. The bank- | 


_- ' twe | means of having such depéts guarded and attended to. 
| ing firms of Hirschfeld and Wolff, and of Friedliinder | The facility to obtain such depéts and to make illegiti- 
| and Sommerfeld have succumbed. The head of the | mate use of them is a constant temptation to unscrupu- 
| first-named firm, Mr Wolff, is in prison, and awaits his! lous or over-confident people to embark in risky 
| trial. About 7 or 8 million marks (£350,000 to £400,000) | operations, and he who has wondered how the shares 
| are involved in his bankruptcy, and the deficiency is| of many manufacturing companies were pushed up to 

estimated at about 3 or 4 million marks (£150,000 to | such a height during the years 1887 to 1889 will now 


| £200,000). The two brothers Sommerfeld have com | probably conjecture that a good deal of the inflation was 
mitted suicide. There are as yet no reliable statements | manipulated with the aid of public money. 

in regard to the amount of liabilities; the assets will | It is manifest that under such circumstances as these & 
probably not amount to much. Neither failures have | recovery in the stock markets cannot be reasonably look 
any direct bearing on the condition of this market, for; on the contrary, the growing nervousness amo 
for neither of the firms took anything like a leading | the public is more likely to result in more pronoun 
part in business. The operations in the market did | lethargy, if not in worse, and this cannot but lead to 
not amount to much. But the moral effect of the | further decline in quotations. The latter stood at their 


two failures is very intense, and has already con- | highest in 1890 ; since that time the decline has been very 
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extensive,the shares of the Disconto-Gesellschaft, about the 
highest-ranked banking concern in Berlin, have gone down 
about 83 per cent.; Handel-Gesellschaft, 75 per cent. ; 
Darmstadt Bank, 61 per cent.; Dresden Bank, 54 per cent.; 
Harpen Mining Company, 164 percent. ; Bochum Union, 
60 per cent. ; and Laura Mining Company, about 59 per 
cent. The rate of decline in foreign Funds is known to your 
readers. For most of these categories of stocks the 
public have paid high prices, and they will keep them as 
long as they can, unless they are frightened into rapid 
selling by some such events as the past week has pro- 
duced. There is still another point to look at. The depres- 
sion of trade is spreading, and many companies will not 
be able to issue satisfactory reports, nor to pay high divi- 
dends for a number of years. Toeventualities still more 
serious I do not like to allude; but they are not beyond 
the bounds of what is possible, considering the extrava- 
gant business extension which has taken place during the 
past few years on the one hand, and on the other, the 
growing depression of trade, particularly in the iron and 
steel and in the textile departments. 

Except during the panic which broke out on Saturday, 
business has maintained its steadily and quietly declining 
characteristics throughout the whole of the past week. 
The bear operators are in undisputed possession of the 
field. Sometimes a few strong operators begin to buy, 
speculating on the fact that the bears must buy one 
day from them in order to meet their engagements, but 
these find no followers, and soon the market again resumes 
its pronounced character of depression. Industrial, and 
especially coal, shares have declined considerably, and 
some of them could not be sold at all. 

The market for cash transactions has witnessed a rapid 
decline on a large scale, partly owing to the inconsiderate 
conduct of people who rushed to sell at any price. 
German Funds were pretty well maintained, and the 
Three and a-Half per Cents. even managed to improve 
their position slightly ; Russians, Roumanians, Portu- 
guese, Greeks, and Mexicans are lower. Spaniards are not 
much dealt in here, but the prevaling opinion has been 
against them. In the case of preferred bonds, the position 
was rather steady. Russians lost from 2 to 3 per cent.; 
but Austrians were fairly well maintained. 

Money is easy, and the private discount rate during 
the week remained at about 3 per cent. 

The condition and march of affairs in Paris and London 
continue to attract special attention. In the case of 
Paris, it is manifest that the bear operators here 
count on a continued fall there, not only in Russian, 
but also in other loans. It is stated that the Russian 
Finance Minister has lately made some overtures to 
German bankers, with a view to re-establishing some of that 
contact previously existing between the two countries, 
and it is added that a project has been ventilated which 
aims at the issue of a new Russian railway loan in this 
country. If this be true, the secret ought to have been 
better kept, for the moment of its revelation has been by 
no means well chosen. 

It was stated yesterday that Messrs Rothschild, of 
ee had withdrawn large balances which they kept 

ere. 

The city of Darmstadt is about to issue a Four per 
cent. loan of 3 million marks (£150,000) at 994 per cent. 
The city of Dessau issues a Four per cent. loan of 1 
million marks (£50,000) at 100-20. 

Three delegates of the Belgian Committee on Argen- 
tine loans have arrived in Hamburg to deliberate with 
the German holders of these loans. It does not seem 
probable that all these deliberations will lead to much. 

A meeting of shareholders of the Berlin Handels- 
Gesellschaft took place on November 6th. The proposed 
Increase of the capital of the concern hy the issue of 
15,000,000 marks (£750,000) new shares was approved. 
A syndicate has already taken these shares at their 


nominal value. The International Bank has been bought | 


for 42,000,000 marks (£2,100,000), to be paid after the 
lapse of one year, and passes into the possession of the 
Handels-Gesellschaft, who leave the business manage- 
ment tothe firm of Breest and Gelpche. It is to be 
merely a banking commission business, and the Handels- 
Gesellschaft will be responsible only to the amount of 
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15,000,000 marks (£750,000). The meeting of the share- 
holders of the International Bank has approved reso- 
lutions agreeing to the transfer by a majority, but out of 
deference to the wishes of the minority another meeting 
of the shareholders will be called for November 30. 

As some brewery and other companies held balances 
with the firms of Hirschfeld and Wolff and Friedlinder 
and Sommerfeld, the losses those companies suffer have 
resulted in a reduction of their dividends. The Patzenhof 
Brewery pays only 26 per cent. dividend, instead of 40 
per cent., as was intended. 

The French pig-iron syndicate in Longwy is reported 
to have sold out its whole stock of pig-iron to Germany. 

New freight facilities have been introduced on the 
railway lines from the Russian frontier. 

The Servian railways are reported to have ordered 
some locomotives from this country. 

It is stated that the exports of rolled iron to Holland 
have lately been rather large, and the Belgian rolling 
mills are complaining of the successful German competi- 
tion there. 

Messrs Feuchtwangers, bankers, of Munich, who are at 
the head of a committee of German holders of Turkish 
Lottery loans, have filed a protest with the German 
Consulin Constantinople against the administration of 
the public debt in Turkey, stating that the said adminis- 
tration had transgressed the rights to which the bond- 
holders are entitled. 

A meeting of delegates of the textile trades in Saxony 
has been held at Chemnitz, at which it was resolved to 
take part in the Chicago Exhibition. 

A categorical denial is given to the rumour that the 
North German Lloyd in Bremen intended to raise a loan 
of 7 million marks (£350,000), and to abolish the lines to 
Brazil. 

The official statistics as to the iron exports during the 
first nine months of the year show some improvement. 
The statement of imports and exports for this and the 
two preceding years is as follows :— 





Imports. Exports. 
First Nine First Nine 
Months. Months. 
Tons. Tons. 
DIME Cons en4 oi taniierauriminamansoens TEBE, rccdsacsascves 864,620 
BO Cad iihisce Mepcevacd eietnarte WGN ci vosvaceccnect 666,677 
Pos biccokes onhblescdlssos aohewe S56. TOSM qe. 713,099 


Detailed statements present the following record of 
exports :— 
Partly Manu- Wholly Manu- 


Pig-iron, factured. factured. 
First Nine First Nine First Nine 
Months. Months. Months. 
Tons. Tons. Tons. 
Sy cipebecasines 190162 © ....5. 445,168 _...... 299,300 
Di daicieianenbieess 3h.) 800,495. ..5.0. 248,877 
Pe ircccenashttsaccss 210,605 ....... + ph ee 105,202 


The stock markets remain in a very dull condition. 
The private discount rate is slightly rising. The rumour 
that the firm of bankers I’. W. Krause and Co. intend 
to liquidate is an invention. 





NT 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 10. 

The fraudulent bankruptcies in Berlin have not failed 
to produce their effect upon the bourse of Vienna, though 
this city has had no part in the exaggerated speculations 
that consisted in founding too many joint-stock companies 
which, for quite two years before the catastrophe in 
Buenos Ayres, agitated the bourses of London and Berlin. 
With the elasticity characteristic of speculation in 
Berlin, many operators there immediately went over to 
the bears, and they are now attempting to bring about a 
fall in Austro-Hungarian securities. The instruments 
ready to hand are the shares of the Northern Railway, 
and those of the Southern (Lombards), because both are 
threatened by the action of the Government, the first 
being in danger of being purchased, the second of passing 
under the administration of the State. It is true the 
shares of the Southern Railway have long been quoted 
at a higher price than they deserve, for the utmost 
interest they bear is 2 per cent., the lines being situated 
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for great distances in the high mountains of the Tyrol, 
where floods and falling rocks must be looked 
forward to as regularly recurring events every year, 
and these are fraught with expenses that no other 
railway in Austria-Hungary need incur. The price of 
the shares is, in truth, an artificial one, brought about by 
the fact that they represent an enormous stock and that 
the bourses regard them as a fitting medium for specula- 
tion. The events of Berlin, which were favourable to the 
bears, have caused a large quantity of Southern Railway 
shares to be offered at Vienna, and the result has been a 
fall of ten florins in the course of one week. The Austrian 
and Hungarian stocks have also fallen from day to day, 
and almost all effects have lost something from last week’s 
quotations. Still the fall is not important, except in 
Danube Navigation shares, which the low water reduced 
from 281 to 278. The shares of the Austro-Hungarian 
Bank, after a slight tendency to rise, fell again to 1,007 fl, 
those of the Union Bank, after rising from 219 fl to 220 fl 
fell to 216 fl, those of the Anglo Bank from 148 fi to 146 fl. 
The rate of exchange on gold rose slightly. Yesterday 
there were abundant orders to buy from Frankfort and 
Hamburg, and these had a favourable effect, and pre- 
vented another fall. The Vienna bears also seized the 
opportunity of low prices, and provided themselves with 
Southern Railway shares. 

t is reported from Budapest that Finance Minister 
Weckerle has in reality purchased forty million florins 
worth of gold, for which he spent between 48 and 49 
million florins paper money. In Hungary the hope has 
been expressed that Austria is pursuing the same course 
of financial policy. The Hungarian Finance Minister 
expressed an opinion that the appeal to the money 
market which would become necessary later on when 
the operation is really carried into effect, will be responded 
to on easier terms if the Governments already holds a 
great portion of the gold necessary for re-establishing 
cash payments. As the Austro-Hungarian Bank also 
owns almost eighty millions of gold, we may say that 
extensive preparations have been made for ensuring the 
success of the operation. 

‘The Russian Government's prohibition of the exporat- 
tion of all kinds of corn except wheat has not failed to 
impress the market here very signally, all the more 
because the rumour was credited that in time the pro- 
hibition would be extended to wheat also. Another 
reason for a rise in the price of corn is that in many 
parts of Europe the great drought has prevented winter 
corn from shooting, whereas the frost set in uncommonly 
early. Agriculturists delayed sowing their winter corn, 
always hoping that rain would set in, and now that the 

sharp frosts have begun they cannot sow at all. In the 
spring these fields will be sown with summer barley or 
oats, and where the climate is propitious with maize. 
The circulation of notes has reached its maximum in 
Austria-Hungary. The circulation of banknotes and 
notes of the State is as high as 841:8 million florins. The 
Exchequer bills, that bear interest and for which the salt 
mines are mortgaged (wherefore they go by the name of 
Salineus cheine), have been presented at the tills of the 
Exchequer during the past four weeks to be exchanged 
against notes of the State in such amounts that they are 
reduced to 34 million gulden. There are now 376 
millions of State notes in circulation. The increasing 
demand for notes justifies the assumption that the 
Government might return to cash payments and yet 
leave a large proportion of the State notes in circulation. 
The public is adverse to carrying silver, to the weight of 
which the present generation is not accustomed. It may, 
therefore, be asserted with confidence that the measure 
—_ be carried out with 200 million florins worth of 
gold. 
teers a of _ Austrian State Debt, includ- 
i 1e notes of the State in ci i i 
4 134,920,008 circulation, is at } resent 

The Austrian Government has laid before the Reichs- 
rath a Bill which would extend the workman’s insurance 
against accidents far beyond the limits of the law of 
1837. But the workmen would only be affected by the law 


when the concerns in which they are employed make use 
cf machinery. 




























































In the Delegations which this time have their sittings 
in Vienna, and assembled yesterday, the Budget common 
to both halves of the Empire was introduced by Count 
Kalnocky yesterday. The total expenses amount to 1454 
million florins, of which about seventeen millions are 
required for extra expenses in the army, navy, and 
Ministerial departments. The ordinary common army 
expenses reach the amount of 107 million florins, and are 
about 43 millions higher than they were in the Budget 
of 1891, chiefly because the price of most victuals has 
risen. 


























Correspondence. 





THE LONDON COUNTY COUNCIL AND THE 
PROPOSED MUNICIPAL DEATH DUTY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With regard to the proposal of Sir Thomas 
Farrer and Mr Costelloe advocating a local death duty 
as a means of securing a contribution from the landlords 
in aid of local burdens (referred to in your last issue), 
I venture to hazard the opinion that most of those who 
are conversant with the subject will be inclined to think 
that the simplest, the most equitable, and the most effec- 
tual way of getting at the landlords would be to impose 
upon them the obligation of paying one-half of the rates 
as levied by the local authorities from time to time, in 
preference to creating a new local death duty, which, 
from its very nature, would be erratic and uncertain in 
its operation. No doubt the landlords would recoup 
themselves by readjusting the rents, where practicable, 
but that would be a perfectly fair proceeding on their part 
of which nobody could reasonably complain. The great 
point is to get Parliament to sanction the principle of 
equal division between owner and occupier. 

As to Mr Costelloe’s proposals in regard to the mode 
of imposition and collection of a local death duty on real 
property, it is perfectly clear from what he says that 
they are based upon the erroneous idea that all real 
property that comes under the operation of the death 
duties in the metropolitan county must necessarily be 
recorded in the department at Somerset House. He 
evidently cannot be aware that the vast quantities of real 
property belonging to partnerships, banks, railway, and 
other public companies in the metropolis (and elsewhere) 
pay as personalty and not as realty, consequently the 
existing machinery at Somerset House would be utterly 
useless for the purpose he suggests. (This, by the way, 
to which attention has frequently been directed in 
your columns, is one of the most outrageous anomalies 
of the present system.) Let me give him a practical 
and an every-day illustration of the point in question. A 
partner in a firm owning business premises, say, in St 
Paul’s churchyard, dies. His share of the partnership 
property (including the real estate) pays, as 1 have said, 
as pure personalty. Thereis no return whatever made 
of the real property, because in such a case the succes- 
sion duty does not apply. The same observation is, of 
course, applicable to a deceased shareholder's interest in 
a railway or any other public company. 

Again, but this is a minor point, Mr Costelloe 
evidently labours under the erroneous impression that 
it is only real property that pays succession duty, when 
he states “that the persons returning property for 
succession duty should indicate what parts of it were 
metropolitan.” This would indicate that he cannot be 
aware that all personal property passing by marriage 
settlements and other deeds of various kinds comes 
under the operation of the Succession Duty Acts, and 
pays accordingly. 

The principle of an equal division of rates between 
owner and occupier is already in operation in Scotland, 
and also, I believe, in some of our provincial towns. 
In Liverpool, for instance, the landlords have to pay 
one-half of the sewerage and water rates (the latter, 
of course, for public and not domestic purposes). The 
tenant pays the said rates in the first instance, and is 
empowered to deduct the landlord’s proportion from 
his rent, as in the case of the property tax. Why the 
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owner should not in any case pay one-half of the im- 
provement rate as well is difficult to see. 

Many of those who are conversant with the practical 
working of the death duties will agree with you in the 
opinion that it would be most injudicious to “tinker” at 
them any more. Some day, let us hope before long, the 
whole subject wiil have to be grappled with, and placed, 
once for all, upon an equitable and intelligible basis. The 
existing system is complex and bewildering in the 
extreme ; it bristles with anomalies, and is surrounded 
by pitfalls and quicksands of a most dangerous character, 
which almost inevitably bring the amateur reformer to 
grief before he has gone very far.—Your obedient servant, 

November 11th, 1891. > ee 





THE DEBT AND TRADE OF PERU. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Your correspondent, Mr Pezet, is somewhat 
venturesome in pitting against the Economist's figures 
his own estimates of the value of Peruvian exports. In 
placing it at a total of close on 4 millions sterling, he 
makes too heavy a draft on the credulity of your readers, 
especially of those acquainted with the present state of 
his country. If, however, he unduly magnifies the trade 
of Peru, it must be admitted that he deals out the 
same measure to her indebtedness, when he reckons 
$48,599,900 (a remarkably close figure for Peruvian 
finance) at £7,000,000. This implies that the “sol” or 
dollar of Peruvian currency is worth about three shillings, 
a fallacy improved upon by the Peruvian Corporation 
(Limited) in reducing its published railway traffic receipts 
into sterling at the exchange of 37d. It is news, 
indeed, that the Government is able to set aside 
£100,000 per annum as sinking fund, but I have yet to 
a that Peruvian finances have been restored to a cash 

asis. 

The eagerness of Peru to cancel her foreign debt can- 
not be denied. Many other South American, and for 
that matter, European, States would be only too glad to 
follow the example. The question is, Would their 
crediors be as complaisant as those of Peru? I am, Sir, 
your obedient servant, M. 

London, Noy. 12th, 1891. 





LIQUID ASSETS OF BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—In his last letter, ‘‘A Practical Banker” says 
that I repeat my formula. I did so, because he had 
not properly stated the point at issue. Again, in his 
last letter, he commits a similar mistake, for he there 
says that we are discussing the relative availability of 
bills of exchange and other banking assets, whereas 
we are discussing whether the whole of the bills dis- 
counted by a bank should be reckoned as a reserve or 
ae) asset. (See our letters of 8th and 15th of August 
ast. 

_ I have said that generally, and except at some critical 
time, ina panic (4) can be sold and dealt with, being 
first-class banking securities, and you have the whole of 
the saving classes and institutions to deal with, but if the 
pressure on a bank is so great that (1), (2), (3), (4), and 
the section of (5) discounts, I pointed out in my said letter 
of 15th August, are not sufficient, then the Bank of 
England would, I think, more quickly advance against 
such stocks as Indian, Metropolitan Board of Works, 
and other British Parliamentary securities, than they 
would re-discount biils. At all times, and especially in a 
panic, the opinion as to credit is subject to great fluctua- 
tions, and some names on bills are refused, that but a 
short time previously would have been, and were, taken 
freely ; but as regards first-class securities held by bankers 
as an investment, their credit is much more fixed, 
although their market value at that moment has 
declined. This very decline brings in buyers, and a per- 
— taken off the then market price greatly facilitates 
& Sale. 


(4) held by a bank is not perfect, it should be made so in 
quiet times. I merely mention these facts to show that 
the Bank could more readily and easily advance against 
the above securities than re-discount bills, and therefore 
in this respect they are not, as ‘‘A Practical Banker” 
thinks, inferior to bills. 

The latter, as I have before stated, are the most 
undoubted security for investment a banker can take, 
but stillin bulk not to be considered a reserve. I have 
before pointed out that the money a bank has in (1), (2), 
(3),and (4) is not placed with its ordinary customers, nor is 
the section of (5),viz., brokers’ bills, before referred to, but 
it is quite different with ordinary discounts, because the 
ae for these bills is practically and legitimately 
placed with the customers, and to say that the money so 
placed should still be considered as a reserve or liquid 
asset because banks can go at once and turn the bills 
into cash by melting them at the Bank of England is, to 
my mind, incorrect, and prejudicial to the true principles 
on which a London clearing bank should be conducted. 

‘‘A Practical Banker” has called in question the 
correctness of an opinion I expressed, that if clearing 
banks looked upon all their ordinary discounts as a reserve 
or liquid asset they would stand in danger of trading 
‘‘up to the hilt ” and over-estimating their own strength, 
and in support of that opinion I quote the following given 
before the Select Committee on the Banks Act (published 
1858), hereinafter referred to :— 

3,081. Will you state what, in your opinion, were the 
principal features of the departure by the Western Bank 
of Scotland from what you consider to be the sound and 
recognised principles of Scotch banking ?—It must be to 
a certain degree only a matter of conjecture, but it was 
supposed that as they kept no large reserve, as they did 
not keep that large Londen account which the other 
banks did, they found it more profitable to employ all 
their capital in the discounting of bills, or in other 
ordinary banking transactions, from which a larger profit 
is generally derived than from the dividends on public 
securities. The witness further explained reserves to be 
‘Government securities or in cash,” and the proportion 
from 1s 3d to 1s 4d of their own liabilities. In the index 
(page 603) we also find it stated ‘‘The immense amount 
of accommodation bills in the market was the main 
origin of the panic of 1857.” 

I have now only to notice his remark that ‘he cannot 
imagine a London or any other bank preferring stoppage 
and ruin rather than face a loss of prestige.” But who 
ever suggested a course so suicidal? Why should “ A 
Practical Banker” try to imagine such an impossible 
thing? It might be supposed by some of your readers 
who have not read the whole correspondence that I was 
responsible for this absurdity, but clearly I am not, and 
that he knows full well, as proved by the following. In 
his letter of 12th September he says he has carefully 
studied my letter of 29th November last, and therein I 
stated that, ‘‘ The first duty of a bank is to be strong, and 
the next obvious duty is to use its own strength in 
resisting any pressure, and it is only when circumstances 
are too strong, and to save itself, that it will ever seek 
for safety by applying tothe Bank for help. Obtaining 
that help may show that they deserve it, but it is far 
stronger and better so to conduct business as not to 
require it.” Further, in his letter of the 12th ult., he 
says, ‘but there are times when, even your correspon- 
dent admits, the question of prestige must take second 
place.” I had absolutely stated the fact that by stress 
of circumstances, a clearing bank might have to go to 
the Bank of England. At the same time, I had stated 
principles that, I believe, would, as a rule, and even in 
all but the most severe panics, save any bank from having 
to apply to that institution, and thus worthily follow the 
example of the oldest joint-stock bank in London herein- 
after specially referred to. 

I did not in my last letter reply to the letter of “A 
Bank Accountant,” thinking that possibly I should have to 
answer “A Practical Banker,” and one letter would 


I have heard of three banks being declined re-discounts | suffice for both. 


at the Bank of England, but not one having been refused 


I am greatly obliged to the former for calling attention 


advances against Indian, Metropolitan Board of Works, | to the evidence of Mr Alderman Salamons before the 


and other British Parliamentary securities. If this line 


Committee of the House of Commons in 1858. That 
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Committee was certainly one of the very strongest, and 
contained such men as Sir George Lewis, the Chancellor 
of the Exchequer, Mr Weguelin (Governor of the Bank 
of England), Mr Disraeli, Mr Gladstone, Sir Francis 
Baring, Mr Tucker Smith, Mr Glyn, Mr Hankey, Mr 
John L. Ricardo, and fourteen other well-known names 
in banking and commercial circles. We may then be 
sure that no point of importance escaped such keen 
intellects or thorough bankers. 
. Alderman Salamons, the then chairman of the London 
and Westminster Bank, the parent of the London joint- 
stock banks, gave (as ‘‘A Bank Accountant ’”’ has reminded 
cn the evidence that his bank were able almost entirely to 
rely on their bills discounted for brokers (a line I stated 
bankers could use), for tiding them through the panic ; 
but I remark that their credit was so undoubted, that no 
ee of any consequence whatever came upon them ; 
ut if there had been, say, to the extent of only 10 per 
cent. of the amount of their deposits in any one day 
before they had accumulated money by bills, they would 
have required at once nearly £1,400,000, instead of about 
£96,000, which was the average amount coming in to 
them from brokers’ bills that they had discounted 
(£2,800,000 was due between 11th November and 4th 
December, 1857, and £2,000,000 from 4th to 31st Decem- 
ber, giving the average before stated.) This bank had 
not during that panic any particular pressure, and, there- 
fore, was ‘able almost entirely to rely upon the special 
section of bills before named, and not on those discounted 
for ordinary customers. It was far too prudent and 
good a bank to commit such a grave error as to trust 
to the latter. 
When we put the search-light on the further evidence 
of the worthy alderman, we find ‘“‘ A Bank Accountant ”’ 
has omitted the following many important matters that 
bear directly and most intimately on this subject :—In 
answer to question 1,248, stated in 1857 made a forced 
sale of £300,000 Consols. 
Question 1,153. I suppose that at that time large sales 
of public securities were made by the London joint-stock 
banks, which securities were purchased by the public ? 

Answer. It is understood that some joint-stock and 
other banks sold, but I believe it is quite certain that the 
public purchased largely, because they always purchase 
when the funds fall. 

This was confirmed by the chairman of the London and 
County Bank, for, at their meeting in February in that 
panic year, 1857, he stated as follows :-— 

* Also, in order to have a full reserve in hand, and 
money at their command, they thought it advisable to sell 
some of their securities, guaranteed Government stocks, 
and other things of that class, so that they might never 
have an anxious hour as to every demand being met as 
readily as possible.” 

On this point Bagehot observes :—‘‘ Quiet people con- 
tinue to save part of their incomes in bad times as well 
as in good ; indeed, of the two, people of slightly varying 
and fixed incomes have better means of saving in bad 
times, because prices are lower.”’ 

To questions 1,186, 1,187, and 1,188, as to what pro- 
portion of deposits he considered generally desirable to 
keep in reserve, he stated he kept at all times a certain 
amount of his deposits totally unemployed, and that the 
best idea was to be taken from their annual statement or 
balance-sheet for December 31. 

Question 1,189. Said he would put in a statement that 
would be perhaps the best and most convenient way of 
giving the desired information. 


_ The statement was headed as follows (I give the last 
81x items of same) :— 
























Tota, Lopaments with Loxpon and WestMINsTeR Bank, also 
AMOUNT of CasH in Hanp, Money with Br. Brokers at 
Cai, and Government Securities held by the Bank. 




















Cashin Money at) Govern- 
Date. Deposits.| Hand. Cail. ment Total, 
Securities. 
June 30, 1855 8,166,553 722,283 433 sities eon 
Deoember 31, 1885.02.02] 884000] Bir boo) BLS] Lgeatora| $248,606 
June 30, } «| 11170,010} _ 906/876! 601800 17980,489| 3.489.105 
December 31, 1856..............| 11,438,461] 1,119,591 | 21922625) 4,474,216 
June 30, 1857 ...................«,| 13:913,058| "967,078 687 730 3.353,179| 5,007,987 
ber 31, 1857..............! 15,889,C21! 2,226,441) 1,115,883, 3,582,797| 6,925/121 


Discounts are not mentioned, or even referred to. He 
well knew he had the line, and the worth of same, but he 
did not treat it in bulk as a reserve or liquid asset 
‘totally unemployed,” and not one member on that 
committee suggested, or even hinted, that it ought so to 
be considered. 

He was asked (1,180). Then you did not discount as 
much as usual for your customers during that period? 
Yes we did, and more. 

1,181. But not tostrangers? Not to strangers. 

We therefore see that customers requiring ordinary 
discounts received as much, and even more, accommoda- 
tion in a panic. Truly this part of the very river of cash 
(?) came in, but as I have before observed (page 1244 of 
Economist) “it generally goes out as fast in a time of 
panic.” On this point Bagehot (‘‘ Lombard Street,” 
page 52) observes:—‘‘ All merchants are under lia- 
bilities; they have bills to meet soon, and they 
can only pay those bills by discounting bills on 
other merchants. In other words, all merchants 
are dependent on borrowing money, and large merchants 
are dependent on borrowing much money. At the 
slightest symptom of panic, many merchants want to 
borrow more than usual; they think they will supply 
themselves with the means of meeting their bills while 
those means are still forthcoming. If the bankers 
gratify the merchants, they must lend largely, just when 
they like it least ; if they do not gratify them, there is a 

anic.” 
r Here it is interesting to note that the average of cash 
as per the above statement is 8°8 per cent., 9°7, 8:1, 9°8, 
6-9, and after panic 16 per cent. ; and that their total 
reserves, or liquid assets, were respectively 36:2, 37:1, 
31:2, 39-1, 35-9, and after panic 49-8, besides, of course, 
the section of bills (brokers’) before named. 

There is also another important fact brought out in 
this evidence, that I have more than once specially in- 
sisted upon, viz., that a London clearing bank should 
always so conduct its business as not to rely on the Bank 
of England (see Economist, page 1507). 

His statement bears out my argument on this most 
important point. 

‘I think I ought to add (and I believe it is the case 
with all the banks) that the London and Westminster 
Bank, from the day of its first institution until the 
present day, has never re-discounted a bill. No bill has 
ever left our bank, unless it has been for payment.” 


In the report before referred to (page 639), we find the 
following ‘‘ banks generally should so manage their affairs 
that in a time of pressure they should not fall back so 
much upon the Bank of England.” 


I am glad to be in a position to say that this good and 
wholesome principle of self-reliance and not looking to 
the Bank of England has been maintained in that great 
institution from that day to this. Not one of the bills 
discounted by that establishment has ever left its hands, 
and I believe the same may be said of nearly all the 
other London joint-stock clearing banks. Sure I am, that 
this isthe right principle to act upon, and although at 
times, perhaps through no fault of its own, but in conse- 
quence ofthe misfortune, malice, or thoughtlessness of 
others, a clearing bank may, under great pressure, and 
in a time of panic, have to go to the Bank of England, 
for the reserves of (2), (3), (4), and a section of (5) 
are not always perfect, and circumstances may be too 
strong, yet it is far better so to act, by keeping what ma 
reasonably be considered adequate reserves or liqui 
assets as to rely on yourself rather than on that estab- 
lishment. 

Ifthe reserve or liquid assets should even be under- 
estimated (‘A Practical Banker” thinks I so act when 
not including all the bills discounted for ordinary cus- 
tomers), itis, as Bagehot would say, ‘“ innocuous,” but 
if over-estimated, ‘‘ destructive.” 

Until bankers separate the bills discounted for brokers 
from their ordinary discounts, I do not think it right to 
treat the whole of the bills discounted, as ‘‘ A Practical 
Banker" suggests, as a ‘‘liquid asset,” but when the 
time arrives (but I doubt if it ever will) that this section 


of bills discounted for bill brokers is shown separately, | 
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then they should be placed, not after Consols, but along 
with (No. 2) call money, &c. 
Pardon me for stating that daily for very many years 
past I have taken out the following particulars for the 
ial guidance of myself and directors, in arriving at 
what I consider to be a clearing bank’s true reserve 
and liquid assets, viz. :— 


(1) Cash in hand (excluding till money) 
Do at Bank of England .................. 


(2) Call money (particulars) ............... 
BEGRCY OE THOGIOR - vic ccscecconscssoasecnrsss. 


Oe Ns cade ccsssaasesttdaseseanesers 
Consols (excluding those given as se- 
curity for public accounts) ............... 

SEG Gok ipats cvathosdddsieckeaworres 


(5) Brokers’ bills discounted ............... 
Total liquid assets 


Peet et enerereeeses 





The following may also be stated, viz :— 








LIABILITIES, PERCENTAGE TO LIABILITIES. 


£ % 

Current and deposit EF MIs raapaserdienpipunashdensdiap - 
accounts, &c....... (2) Call money, &c. ............ 
(3 and 4) Investments......... 
(5) Brokers’ bills ........ ...... 
Ce 


These several lines of defence are not individually 
perfect in themselves, but they are, I think, the best a 
banker can possess, and have this merit, that not one of 
them or any part thereof is placed with his ordinary 
customers, and therefore he can use the same freely 
without injury to himself or them, andif they amount to 
(including a proper proportion of cash), say, about 40 per 
cent. of liabilities to the public, I think they may be con- 
sidered amply sufficient not only to meet all ordinary 
requirements but almost the severe strain of panic. Of 
course as a last resource there is the Bank of England to 
apply to, who is more likely to help those that help 
themselves. As a guiding principle for this book of 
liquid assets, we can take an idea from Bagehot (p. 323), 
which I briefly, in August, 1878, copied into my book 
viz. :— 

““* Over’ may mean loss of profit, ‘short’ is ruin.”— 

Iam, your obedient servant, 
THE CORRESPONDENT. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 











First 
Capital Payment Further 
Applications. cerome. ay 
£ 
Amount previously subscribed ............ 98,023,986 ...... ada alain aa 
es of the week— 
Buxton Lime Firms, £10 shares ............... 235,090 ..... 57,008 ...... 228,032 
Do 5 % Mort. Debs........... 154,400 ...... 26,880 ...... 107,520 
Hepworth (J.) and Son, £10 shares............ 100,000 ...... 10,000 ...... 90,000 
City of St Louis 4 % Gold Bonds............... 500,000 ...... 125,000 ...... 375,000 
Bristol Silver and Lead, £1 shares ............. 40,000 ...... SOB cece 30,000 
Bristol Empire Palace, £1 shares.............. 36,400 ...... 4,560 ...... 31,850 
MENENEND DOONAN TORN: .....-crcccccceossuence COME Siness” ~~ eee a 
Severn and Canal Carrying, £5ehares..... 25,000 ..... 5,000 ...... 20,000 
ai Samii ienarl 1,190,340 
a Total subscribed for 
99,214,326 | 1890 


139,301,716 | 1889. 
168 930.960 | 1888 


rd 


"151,657,090 | 1887..... 
88,370,000 | 1886...............ccssssccceses. 101,074 000 





We have received the following prospectuses :— 


J. Hepworth and Son (L.).—Capital £360,000. The 
shares are divided into 10,000 preference shares of £10 
each, £100,000; 26,000 ordinary shares of £10 each, all 
of which are taken by the vendors, £260,000—£360,000. 
The preference shares are entitled to a six per cent. pre- 
ferential and cumulative dividend, and are also prefer. | 
ential as to capital, and the whole of them are now 
offered for subscription. The company has taken power, 
by its articles, with a view to future extensions. to issue | 
debentures to an amount not exceeding £50,000, without 


the sanction of a generalmeeting. The companyis formed 
to acquire and continue the business of wholesale and retail 
clothiers, carried on by Messrs Joseph Heworth and Son, 
whose manufactory and principal business establishment 
is situate in Clay Pit-lane, in Leeds, and who have also 81 
retail shops in various parts of the United Kingdom. The 
business was established by Mr Joseph Hepworth in the 
year 1867. The property to be acquired from the vendors 
consists of the above-mentioned factory, together with 
two dwelling-houses, five cottages, and vacant land 
adjoining, the leases and fittings of the 81 shops above 
mentioned, and the whole of the vendors’ plant (all of 
which are freehold), stock-in-trade and effects, for the 
purchase of which the vendors have fixed the price at 
£100,000, payable in cash, and they also take the whole 
of the ordinary shares, as representing the goodwill of 
the business. The company, in addition, will take over 
the trade liabilities of the firm, which on August 8th last 
stood at £29,684, and they will also take over the benefit 
and liability of the contracts entered into by or on behalf 
of the company from same date. 

City of St Louis, Missouri._Messrs Coates, Son, and 
Co. give notice that they are authorised by the City of 
St Louis to invite tenders for £500,000 Sterling 4 per 
cent. Gold bonds of the City of St Louis, Missouri, United 
States of America. St Louis is the fifth city in magni- 
tude in the United States, and has a population of about 
500,000. The taxable values of the City of St Louis, 
according to the assessment for 1891, amount to 
$252,031,820, having steadily increased from $160,750,440 
in 1880. The bonded debt of the city has steadily 
decreased since 1880, and including the present issue, is 
$21,482,100. The city has no floating debt. By the 
operation of the Sinking Fund law, now in force, & per- 
petual and irrevocable sinking fund is provided, applicable 
only to the payment of the city debt, and calculated to 
extinguish the total present bonded indebtedness of the 
city in about 37 years. The interest on the present debt 
during the current fiscal year will amount to $1,084,610. 
The gross revenues and income of the city for last year 
amounted to $7,073,651. The proceeds of the present 
issue will be used in repayment of matured and matur- 
ing bonds, and it will therefore not increase the bonded 
debt of the city. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. oe 
l —— RecRiP ts ———~) -—— KOKI T's. -—— 
| Estimate | April 1, | April 1, Week | Week 
| forthe | 1891, to | 1890, to| Ended | Ended 



































| Year Nov. 7, | Nov. 8,| Nov. 7,/ Nov. 8, 
| 1so1-2, | gg." | 1800, "| 1801. '} 1890, 
i Sa ee ee Os z 
SCUMONE 20.000 c0ccccccecescosececes | 19,700,000, 11,581,900, 11,664,000 402,000; 485,000 
*Excise ........ ie ees eee, | 25,300,000] 14,743,000, 15,897,000, 442,000! 627,000 
WHERMPS......000.0-000 seresrarorere | 13,450 000, 7,955,000; 8,604,000, 229,000) 255,000 
Land Tax and House Duty...) 2,480,000 440,000, 615,000 es | ° 
Property and Income Tax .. | 13,750,000) 3,467,000, 3,459,000! 35.000) 70,000 
POSE OMBC8  osercccorcccecerescosee | 10.129,000, 6 090,000, 6,865,000} 530,000; 376,000 
Telegraph Service .........0+++. | 2,480,000) 1,600,000, 1,445,000, oa eo 
CeOW LARED Qcicevecseccssctvees | 430,000) 205,000) 205,000) 
Interest on Purchase Money, | 
ef Suez Canal Shares, | 
Sardinian Loan, &c. .........) 220,000 — 111,267) 30,839) ve | tes 

Miscellaneous .......0.00c0sseree | 2,600,000; 1,417,057, +4768,00) | 606, 93,706 

Total Receipte........... { 90,430,000! 47,500,324 49,518,546 1,689,506, 1,905,705 
a me —| — | ere 
EXPENDITURE. ......ccssesee 99,414,000 64,275,750 52,722,943 1,547,000' 1,638,593 

ore = oe od &£ 

Balances—Bank of England 2... .1...:c00 e-eeseee qotetes 719,952; 913,618 


Do _ Bank of Treland .......-+.-++++ Asi 


CTHER RECEIPTS. = 
April 1 to. April 3 to) 
Nov. 7, 91. Nov. 8,90. 


omens } 


seeecsceresneeeees| 284,083! 276,668 
OTHER PAYMENTS. 

ee ee ne 

‘April 1 tolApril 1 to 


\Nov. 7, 91 Nov. 8, 90. 
| 


i 














Advances repaid : £ £ Advances: £ | £ 
Bullion, &c. ..... 293,148, 1.287,822, Bullion, &e. ....... 430,000) 1,010,000 
Under the National) j (Redemption of | 
Debt Redemption, _.| Funded Debt... | so 5,066,899 
Act (net amount) 8,241,279 Cape Railway ......| é 400,000 


(Money for mupply| 


Imperial Defence 
1,454,202 (n+t amount)......| 307,400) 1,583,900 


Act (net amount); ° 
Under the Russien j 
Dutch Loan Act 619,939) | demption Act) | 
Naval Defence Act | (net amount)......| 530,417 
(net amount) ...| 734,434, ... Imperial Defence! 
Deficiency ad-| | Act (netamount) 616,651) 
vances(unrepaid) 2,100,000, 650,000 Russian Dutch, i 
' : Loan Acta ......... | 619,930) 


\National Debt Re-. 





Exclusive of transfers to the Local Taxation Account:— sah 1890-1, 


& 
In respect of Customs—Beer and Spirit Duties 105,920 ...... 84,134 
Excise—Beer and Spirit Duties .................. > 61214 =... 14,000 
In respect Of Excise LICQUCOS .......cccescesseeseeres 2,201,787) —s000e. 4 079,019 
In respect of Probate Duty.............ccccec00+ «0» 14687,068  ..,..,. 1,082,401 
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TO READERS AND CORRESPONDENTS. In 1890, at this time, the money and stock markets were tempor- 


arily convulsed by the Baring collapse. The stock of coin and 

The Editor of the Economist cannot undertake to return rejected | bullion at the Bank was largely increased owing to the loan from 
communications. the Bank of France which ae eee and one measures 
Communicati t be thenticated b nam which were taken to strengthen the Bank in view of the emergency, 
“ae. ae ee > iia ai The following figures from the official returns show the onciiat 

of bills and cheques cleared at the Bankers’ clearing-house. 

































































‘ x Special days are woe meen. together with the total in- 
crease or decrease to date in each case :— 
The Bankers’ Gazette. meena 
—— Week Exc “Fourths” of the 
BANK RETURNS AND MONEY MARKET. mednee | Tota, | EE eye S| Consols Pay Days.“ Fousions, 
BANK OF ENGLAND. Date. | Date. | &£ Date. | of ss “Date | & 
Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32, for ao 4,550,961, J14M13' 421,701, ten. | i 189 eh 
the Week ended on Wednesday, November 11, 1891. Sept, wevee) =. \. * oe ina. : cn ~ - mae 
ssnien 8,409, \June 1); iF y e 
— Ba) Be ay Bl Sec ies f eeeien ee 
£ Be cow (¥,051, | y | s090, Pp yee, 2 ’ 
aa 13,6 30 36,217, | 24,671, May 4) 45,251, 
Notes issued ...... 38,241,500 ns debt .. 11,015,100 on? ad ioe = 13| 34,682, ‘Jane : 23,081, June 4} 19,068, 
= ~¥ a any see ear aee us aioe very loses. - — a : — oo een 
el” emma tl eg See freee a cee 
~———— | Nov. 4......| 153,213, Oct. 15) 41,384, Oct. 1) 30,619, Oct. 5°| ’ 
38,241,500 88,241,500 | an 7 | u9s0z, | 29 48,807, ‘Nov. 3} 23,048, Nov. 4 20.484, 
— DEPARTMENT. p Toial, 1891 | 5,902,765| .. | 883,179, |. | 201,39, | we | 246,268 
Correspndg. eK 

Proprietors’ capital.. 14,553,000 | Government _ securi- total; 180c |} 814.480, + ee) + neers oe 
( : Inc.orDec. \|— 911,685) 4. | - 316,804, | 0. |— 28,464, | oe. |= 22,507, 
Rest eer ee er eeeeee 8,142,966 ties eeeeee eeeeeeee 11,862,042 ip lov) = 13°'6 ¥ I 264 ” = 1l7Z | eoe Ss 84 x 
Public deposits* .... 4,364,105 | Other securities .... 26,056,636 | Gross toval pos nteeteneeel emeanspannehemameesen ne aareencesene anes 
Other deposits ...... 29,657,942 | Notes .............. 12,818,045 | im 1800 .. | 7,801,048, |. | 1,416,543, |... ae | on | 283,107 
Seven-day and other Gold and silver coin 1,155,403 I Bn 7 ‘Tec ove ame ‘8 ees, ae Ray 
Rilisccssccsesesss S06 2E9 wetiesee |  lwetx | ~ legor! = I vex 

: SR AEE T88 51,892,126 The following is moth Laine tt hades — 

* Including Exchequer Savings’ Banke, Commissioners of National Dcbt, and 


dividend accounts. 


Dated November 12, 1891. 


a OO. ON 
1890. 1889. 


u 


F, MAY, Chief Cashier. 


FRIDAY NIGHT. 


£ & 

TOvAL...00..ccercersrssevsersesecssercerorssessescee sesso NOZ,0L9,632 sseeree. 150,201,081 

Tle preceding accounts compared with those of the previous 
x! 









oh a Increase in 1890........... £11,723,551 = 7°8 per cent, 

week exhibit :— Suevenee. Desrense. Lol. 

ae Gutating Bank post bills)..... an a 7 . 295,980 Forty-four weeks ended 31 136,584 612 137,014,704 
DP Liccisconsiaswaksbaipnaneees sat oe a : Oct. dos anaes oon 084, vovdonens 7,014, 

Other Supedite pos Gxkteh eine onnaents ~— ‘195,080 Week euded Nov. 7 ccoccersecsecserccessereeees BABYZEL  seeeeeee 3,060,720 

Government securities .,,......000..... 





Other securities..... ............ stil oat oe 
ENIEND wessescvensoctonesnsesscescuenscosorpssesswesevsorsenvisssosce AUDITOR 


a 1 centile. sini Gasteaacantbiicanabcas .. CE cel 
ID Wi dididaten sae kivebied Gihstalanusisriineadinics <abedebabhiec eames 


140,123,853 ....0.26 140,580,430 
Decrease in 1891..... ....0.-2.... £456,577 =U 3 per cent, 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


baonK UF FRANCE. 
















The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 11, 1891 :— 








| 



































l ° ; 
| Gold | Seon es | Comparative Increase 
, | im from Circulation | . ons 3\g Nov. 5, | Oct. 29, | Nov. 6, or Decrease. 
Coin and) | | = 2 sul lsel lov. — - ——_—_-_-- 
te. | Abroad, or | (excluding | Banking 2 vs : > ; 
Bullion.| out for | Bank Post Deposite.) Denar: | Reserve. 4 3 Last Week. | Last ve 
Export. | Bills). | | ment. °s\a "Assure. an ae 7 ad - £ 
a | ne” Coin and buliion—Gold .+.| 52,664,000} 52,544,000] 47,569,000] 4  120,000)+ 4,796,000 
a £ 2 "2 a. 8 rar — Silver..| 50,014,u00) 49,999,000) 49,793,000] + 16,000) + 221,000 
Aug 19 26,781,073, 40#,000 out; 26,210,705 87,448,398 38,709,071 17,020,868, 453 94 | Discount and Advances... 41,124,000) 42,431,000, 41,b0v,0ut|— 1,807,001) 676,000 
26 26,549,916, 303,00 out, 25,8N6 195 27,704 290, 38,374,291 17,113,721) 453 — ene. - 900 
Bept. 226,335,186] 122,000 out] 26,067,710 36,714,388, 33,5240365 16,717.76, 45} — | NOLS ws ocseree wacreeeeene|123,140,000)121,905,000)122,975,900) + 1,235,000 +, 108: 
9 26,563,766, 8200 in, 25,731;375 36,066,346. 38:263-548 17,282.39: -~ Sa Government deposits ...... 11,850,000) 13,323,000] 8,656,0.0}— 1,473,400) + 3,194,000 
16 26,309,860, 342,000 out, 95,477,505 36,482.071| 37,; 23,264 17288 375| 47} — Private depusitw ............ 15,150,000) 16,051,000) 13,970,000) — 371,000)+ 1,210,000 
23 25,605,534 823,000 out, 25,207,000 36,294,500! 38,1241.97 16,753,534 4543 | ——__ , i 
30 25,095,836) 325,000 out) 26.230,590 37,038,204) 40,248,266 15.312.446. 414 — IMPGIOL BANK Us VERMA Y. 
Oct. 7 23,680,383, 754,000 out) 26,189,290 '35,030,189) 40,017,120 13,920,993 333 — me a ~~ Nov. 10, | Oct. 31,; Nov.7,;  — _, 
14 23,182,621! 292100 out) 25.871,920 35,927,695, $0,058,170 13,760,701 “—— | 4891." 1891.” 1390.’ |Last Week. Last Year. 
21 22,796,401, 317,000 out] 25,551,565 |35,491,526| 39,959,084 13,304'836. 37)\— Assets, £ £ 2 £ £ 
28 22,224,062 763,000 out, 25,427,270 (34,196,166) 35,518,604 13,246,791 38)4 | Coin and bullion ............| 45,004,000) 45,110,000, 36,520,000) + 94,000, + 8,684,000 
Nov. 4 21,268,991) 191,000 out) 25,719,425 34,109,871| 39,386,898 12.599'55¢ fal Discounts and advances...| 31,047,.00] $2,575,000] 32,550,000| - 1,528,000) — 1,508,000 
LL 22,946,003 2,011,000 im 25.493'405 ‘84,022,047! 37,918678 18073448 40g — Liagiitizs, = | . 4 . pe 
Subjoined is our usual table, affording a comparative view of the ee” pop Ee 





20,742,000 41,306.00) 14,241,000 - 564,000, + 6 501.000 
AUSTRO-HUNGARIAN BANK 
Nov. 7, , Oct. 41, , Nov. 7 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of three 
a corresponding with the present date, 
























































> as well as ten years 1891. 1991. 1890,’ |Last Week. Last Year. 
back, viz: Assets. £ e £ & onal “1000 
Av vorrespondiny ‘anes Nov. 16, | Nov. 14, Nov. 18, Nov 13, Nov, 11, | Colm and bubion—ore ~~) tae searsin| resssao00) xno) + 123,00 
ee ee tee ioe. | __ lov. Discount and advances ...| 25,817,000] 25,311,000) 25,874,000\+ 606,000 — 57,000 
Circulation (excluding £ a te fa LiABILITIBS. . 
Bank post tll). 95,085,570 | 24,063,735 24,283,189 24,452,675 | 95,403,455 | CifCulation wn «| 46,067,000 _ 46,587,000 46,443.00 + 83,000 + _ 227,000 
Public deposits ............ 8,122,601 | 4,362,903, 4,186,004 2.892.763 | 4'364-1U5 NETHERLANDS BANS. 
Other deposits ............ 23,323,220 | 25,920,304 24,530,064 30,285,337 | 29 457,742 Nov. 7, , Oct 31, , Nov. 8, 
Government securities... 13 744,014 | 16,669,966, 16,617,401 14,951,417 *1 62,042 | 1891. 1891. | 18v0. |Last Week'Lest Year 
Other securities............ 20,645,329 | 19,516,095 19,005,595, 25,067,160 2.056.630 Aso8TS. | £ & & Si 
Reserve of notesandooin 10,415,449 | 11,709,995 11,960,327 11,104776 | 14,978,408 | Coin and bullion—Gold ...} 8,556.00) 8,555,000! 4,213,000, 1,000 657,000 
Coin and bullion ......... 20,681,019 | 19,564,730 20,032,507, 19,137,451 22,946,903 — Bilver..| 6,155,0uU| 6,035,001] 6.244,200|-+ 70,000 + , 911,000 
liabilitie - sae | Discount and advances ...| 8,254,000} 8,927,000) 10,675,000) - 673,000 — 2,421,000 
Genk ety oe eoseseee «| = 302% 88 % 418% 835 % | 403% LIABILITIBS. 
oe lsoount..| 5 Z o 5 es} “ez Notesin circulation...... .. { 17,178,000/ 17,011,000] 18,138,000} + 167,000)~ _ 96,000 
Price of Consola ssesensnnee) 10 vei* | or4* We | 88a Ve pUSith cesscs cessseesccreceee | 869,000] "841,000! 345,000! + 278,000) + 224,000 
‘Average price ctwheat..| ase ge en NATIONAL BANK UF BELULUM. 
Exobangeon i inehor’) 25.29). 473 on 274-82), ae | ee) eee ve ~ Nov. 7, Oct. 31, , Nov. ee Se 
224-27} 2b. 25.22}-274| 25.83}-38} 95.28} - 27 7, : 
= Hemera} ota /SEHH Mt | Ree | ATP EUR | uae | ae | ee ee 
Clearing-house return ... 147,261,0¥0 | 143,964,000 124,882,006, 131.103,000 soo wsnoo | Coin and bullion... ...... 4,221,000' 4,095,000) 4,202,00C + 126,900 - 71,000 
ne 5 > Tee Re ELAR 100 pet 000 Discounts, Be. crn) 18,600,000) 18,812,000 18, (88,20 + 88,000 + 46400 
The amount of the “ other deposits.” ' i eae 10,000'4+ 473,000 
ve . posits,” compared with the ‘other | Circulation............000:0: 15,589,000 | 15,579,000| 15,116,900 + 10,000) 
securities,” showed in 1881 an excess of £2,677,891; in 1888, an | Depo ite .....-.csuccensen 21964,000| 2:707,00| 2,748,000 + 257,000 + 216,000 
excess of ens in 1889, an excess of £5,524469; and in 1890, | — 2S 
ex ‘ : . ; 
= = o ; - a we In 1891 there is an excess of £3,601 ,306. — % = He _—, Tast Week| Last Year. 
. ‘th his tune, owing to the efflux of gold to South America, Assure. 2 £ £ é £ 
age on the Stock Exchange had a weak tendency. Coin and bullion .......... . | 16.916,000} 11,016,006 9,388,000, 20,000 + Laos 
1889, the money market was Guiet, with a slight hardening of | Discounts, &. ..........0000 43,911,000 43,520,000 | 42,220,000 + 391,000 + ” 
rates, whilst on the Stock Exchange business was firm and active LIABILATIBS. | 
a rather heavy settlement passing over quietly. 9} Circulation ........-+-sereeveee} 81,141,000) 30,764,000 


7,000 + 1,261,000 
29,850,000 + 87 | 2,898,000 


sea’ eels snaioaiaeel 18,400,000] 18,186,000 | 15,508,000! + 
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WEW YORK ASSOCIATED BANKS. 


Nov 7, ; Oct. 31, ; Nov. 8 











1891. 1891. 1890. |Last Week.) Last Year. 
ASSETS. & £ £ 2 
cavedpesdesckebdeniaivosansa 36,470,900) 16,700,909 
Legal tenders...............+. 5 840,000} 6666 000) 4,200 000) - 820,000)+ 1,640,000 
Loans and discounts .,..... 2,240,000) 81,720,000) 79,720,u00)+  520,000)+ 2,460,000 
LIABILITIES, 
Circulation ......... se aubiamaael j 1,120,000) 1,129,000 700 





Net deposits .........000..... | 83,360,000 88,640,000) 78,460,000 — — 280,000)+ 4,900,000 


£ ; 
14,90),900;- — 300,000/+ 1.59¢,000 | whilst the dollars were quoted 424d 


After the fall which continued through most of last week 
the bar silver quotation became firm just at the end. By 
Monday evening the quotation had risen to one per ounce, 

On Tuesday there was 
a further rise to 44d and 424d respectively, but this advance 
was lost next day in the absence of telegraphic communica- 


+ , $20,000 | tion from the East in consequence of the gales. On Thurs- 


day the quotations did not change, and the closing quota- 


Resmrve (Specie & Notes), sasmaes 23,840,000) 19,100,000 ~ 1,120,000}+ 3.140000 | tions this (Friday) evening, after a relapse to-day, are 43§d 


40,000} 20,910,006) 19,615,000 — 70,000) + 2,225,000 
Excess of xctu.l reserve...) 1.400.000) 2,450,000 * — 1,050.00) + 2,060,000 
* Last year Leval Reserve exceeded Actual Keserve oy £660,000. 

In the above tables the reicne mark is converted at 1s; the Austrian florin at 
28; the Dutch fl-rin at ts 8d; and the franc, lire, and peseta ag 25 per £1. 

American currency is reduced into English money at 4s per doliar, 
OF RUSSIA. 

The following is the retucn dated Oct, 2], these figures excluding the account® 

of the branches :— 





Assets. £ 
a caitheinkicunbitvandinaatsusdachiincssaeiivevaessasunnvendeesesuneas 40,768,000 
Gold, silver, &c.* 11,519,000 
Notes in reserve 779,000 
Amounts abroad 9,705,000 
Re ib alsa hnass puascvepsasabbedctneavaauneustietsaicace 56,553,000 
Discounts and advances 11,0 #2,000 
I i inrstanciieetniscappabioneadisdhieneinnsdgeectineinseaule 21,113,000 
LIABILITIES. 
I ys oscccoeneusdsdidowseensvacseviesssteatanens 111,359,000 
III -7. <cesis csnnsecnselanensunaddveciebecainecacssauine 7,315, 00 
PIII. sca snisepgeabdtalactebhsancbastimeeeasetishnestpeinionetie 6,869,000 


* Converted at 7 roubles per £ ; other totals at 10 roubles per &. 


for bars, and 42¥4d for dollars. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 104d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 778 114d per oz standard. 

Silver.—Bar silver, fine, 43}4d per oz standard ; bar silver, contain- 
ing 5 grs gold, 444d per oz standard ; cake silver, 47zd per oz. 
Mexican dollars, 424d per oz. Quicksilver, £8. 

The [India Council have sold the following drafts since 
last Friday :— 


e 4 
Tuesday ......... 5,00,000 in bills on Bombay ............ +» at ls 4/9 per rupee. 
ha .» 2,00,000 in bills on Caloutta ............... at 1s 427-52 per rupee. 
Wednesday... 20,45,000 in bills on Calcutta, at ............ 1 425-32 per rupee, 
ss .. 640,000in bilis on Bombay, at............ about 63 % and 
... 3,15,000 in bills on Madras, at ............ above in full, 


The bills and telegraphic transfers disposed of between 
April 1 and November 10 for Rs.14,12,51,443 realised 


Discount and Loan Market.— Rates in the discount | £10,039,805. 


market have been steadily receding all the week, the quota- 
tion for best three months’ bills closing to-day at 3 to 35 per 
cent., against 3} per cent. last Friday. The three months’ 


Tenders for £2,000,000 Treasury bills were opened on Tues- 
day, the 10th inst., at the Bank of England. The total 
amount applied for was £5,767,000. The amounts allotted 
were in three months’ bills £1,228,000, and in six months’ 


Treasury bills were allotted at the beginning of the week at | bills £772,000. Tenders were accepted for three months’ 


a shade under 3 per cent. The easier feeling which exists in 
the market, and the continued fall in rates is due to the 
influx of over a million of gold to the Bank during the week 
covered by the return. This, of course, is a considerable 
accession of strength to the reserve, but there is a 
danger of its inspiring over-confidence in the market, 
which appears inclinel to overlook the probability 
of considerable demands being made upon the Bank’s 
resources in the near future from the United States, 
Argentina, and other quarters. 


against us, and it would certainly be unwise to allow rates 
to slip away on the supposition that tle Bank will be able 


. . % 
to retain even its present stock of coin and bullion without | New York (call money) 4 to 5 


taking measures to protect it. As to floating money, this 


has been very abundant during the week, so much so, that | Calcutta, Bank min. ..24 


on the afternoon of the Stock Exchange pay-day it was 
almost unlendable. On Tuesday loans for the fortnight 
were negotiated at 34 to 3? per cent. The only other notice- 
able movement in this week’s Bank return besides the 
increase of £1,374,000 in the reserve—caused by the influx of 
£1,011,000 in gold from abroad, and of £296,000 in notes and 
£67,000 in coin from internal circulation—is the decrease of 
over a million in the “other securities,” owing to the repay- 


ment of loans by the market. The Government has also | geriin 
been repaying some of its deficiency advances apparently, | dacaburg «... 


there being a decrease of £400,000 in the Government securi- 

ties. The following shows the downward course of rates 

during the week :— 

we eee ee Be ge gees oe 
Frid. | Sat. | Mon. | Tues. | Wed. |Thurs To-d'y 





























ee a ae a oe eR Pe ee” 
Market rates of discount :— { } | 
60 days’ bankers’ drafts .......... 3t (Bre Bhi8rs Bh Bre (3 Brg Bg 8 
. $4 13h Bis Sh3r—e 3 BB | 
ive Sis SHiSe Bie Ses 8 
Ele ab ats ls Su dea 
Fortnighi (ai iast Settioment).. 948° Sls" Shay asp dat aah at 
ae —— seeceewee it 7 24 af -. 2 
unt houses at call ............ ‘ 3 
ME ox agnns casts tera askcsscore Ie 2 3 3 4 Ef 
The following is a comparison with previous weeks :— 
| : Bank Bills. Trade Bills. * 
& |3 Months.|4 Months.}6 Months.|8 Months. 4 Months. 6 Months 
a) y y 4” oy” 2 *s 2 * - 
21...| 1 2 3 2 5 a} 8 
28...) 1 2 2% 4 a 
Sept. 4... 2 36 % ¢/ 8 A 
iL...) 4 1 2 8 3 8 
18. | ; 2 2 8 2 62/8 34 
%...| 21) 26 3) 8 i 8 34 4 
Ook 2...) 13 3 34 8 3 3h) 33 4 
9. 21] 8 3} ss 8 3| 34 ay 4 
w6..| $1) 2 34 3 3h] 8 a] & 6 
se 2 2 8 4% 3 34 Be 4 
30...) 2h 8 3 % 68 (88 3} 4 | 33 4 
Nov. 6... 2 3h 3 | 3 2 i 4 | 4 44 
13../ 25 SAPS are op eee 4 oes 
* These 
wean Gepeeenge tas thane current on the very best paper to these paid on 








Within the past few | Amsterdam... 3 Feb. 11, 91} 2% 
days all the principal foreign exchanges have been moving | Brussels ...... 3 Mar., 90) 23 





bills at £99 5s 2d, about 34 per cent., above in full, and for 
six months’ bills £98 9s 6d and above in full. The average 
rates per cent. were £2 18s 2d and £2 19s 4d respectively. 

The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. — “_ — 
x 
POD © cisevvevs 83 Feb. 7, ’89} 28 | Vienna......... 5 Sept. 2, 91) 43 
Berlin ....--... 4 May 19, 91} 3} {| Genoa ......... 54 Sept. 2,’91) 48 
Hamburg ...... 4 May 19, 91} 3¢ | St. Petersburg 54 Dec.,'89) 54 
Frankfort...... 4 May 19, 91} 3§ | Madrid......... 4 4 


Lisbon ... 6Jan. 15,91] 6 to 6} 
Copenhagen... 44 Oct 1 91) 44 


At other centres the latest recorded quotations are :— 
| Discounts. Overdraft. 
Bombay, Bnk min. 2 

.. tad 


Melbourne ...... 8 
Sydney & Adelaide 8 .. 8to9 


LONDON COURSE OF EXCHANGE. 


Ditto (endorsed bills) ..54 to 6} 















































Price Negotiated 2n Change. 
ze Nov. 10, | Nov. 12. 
cpusndedeiinsnes tevaubaininecenannininesi Cheques { 25 20 2525 || 26 21, 25 263 
Peitee Jonbuttoagweinsdinbeens -segeensoceness “ 25 474 || 26 42h «26 474 
ROOD vp csinecda sith cqneenedatnniniinn: e rf 3 i 3 : 
nl eh yk er 20 59 || 56 60 
eo ” 20 59 | 20 65 2 2 
a ciliabnsbvesadie isieeoieaieteaaine 055 woe || WO 56 
Seaieieiitinnn. = lito, 1200 || 1195 1200 
BURUGERO sisieritsiictrieiausicniel e 2655 86926 6) || 26 Ob 8S 
Petersburg  .....-.cseceeree * 23 % 23 23) 
Genoa, Naples, &c........ ‘- 2615 26 20 26 125 26 17% 
Madrid, Barceiona, &.. “a - “lps tlre |) Ape Ae 
GRID: caccioneny siniteoomniiaceniaints ” 4g Al aug 
FOREIGN RATES OF EXCHANGE ON LONDON. 
( | 
Latest Rates Latest) Rates of 
Dates. Exchan panera Usance. 
— | ee a 
Paris .....s-0000+ Nov12 Novi3; 12 dys st 
Amsterdam ..|- 12 Short. | Buenos Ayres — 12! a0 dyeae 
Berlin..........0;- 32 DoPm.onGid —- 13 re 
| ae j= 12 8 mos. | Montevideo... Oct.15) 1 dye 
Hamburg «......- 12 Novl2)) , 35. 9g./00dyest 
Frankfort ...... |= 7 : i j a 
Vienna ......... - 12 a 
i hbenbans ~ 313) ~ . BoP eo 
vei 1 - ! 
] New York.. | 13} 8/la 4m. agt 
a 4/3§ ” 





* Exchange at beg'nning of November. Communication with Rio at present 
interrupted. 
The following are the standards for gold points of the 
principal gold exchanges :— 
France French. Marks. German. Dollars. American. 
26. p. mille for us. | 20.52—6 per mille for us. | oe nt per aiihe fee as, 
26. Par. 20.438—Par. 4.867—Par. 
CS 20.33—65 p. mille egnet ur. | es7—bp. mille egnet us. 
The latest excha are :— 


French “ cheque ” exc. e 25f 284c,* or 4 per mille for us. 
German short exchange.... 20m 334p!, or 49 per mille agst. us. 
= a weet $4.54, or 54 per mille agst. us. 


* The Bank of France charges » premium on gold, so that the 
above is not the real exchange. 
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| clared a defaulter upon the Stock Exchange on Thursday. 


%s higher for the account, and } higher for money. India 
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Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 










































THE STOCK MARKETS. 

Marked depression, as a rule, has dominated business on 
the Stock Exchange during the past week, although periods 
of more cheerfulness have alternated with the gloom. The 
centre of interest has again been in the Foreign Department, 


7—Closing Prices —~, Rise on 
where prices show a heavy fall almost all round. Brazilians 


Last Week. To-day. or Fall. Prices, 





Clatneti cxsessseveeiceensennnocormisanneenen 119) 24. 19d. — § « 119 
have been especially weak, the provinces, as was feared, Great Eastern urvvenennenneunnen 8s i - os a= oe 
beginning to show signs of restiveness. But no reliancecan | Great Western «c+... wee 15 on a } > er = 
be placed on the conflicting news which is received, and the | Hulland Barney i i “anaes nop a, a an 
fall has been caused chiefly by uncertainty. There is further | fons. Cision Sed Dovercocc. iho =. i ff ty 
considerable decline, too, in Spanish stocks, and nothing | — Ditto’Arbitration Preference... we i ——¥ fest = 
definite appears yet to have been arranged even as to the Sadie and en 17 9 ... 157 Qs ane oe UB 
temporary assistance of the Bank. The Paris market, by ee tha ee * edepliges Co; Sh 
heavy selling, still continues to show great weakness, as also none enn EE ee ee Se 
does Berlin, and the general depression has permeated all | Midland. .........::+000 a =. i “ i os 
classes of securities without discrimination. The settlement “Than a - 694 & ae he ie 
here was anticipated by some with a little anxiety, and when nner es Pea Se nee 
it was found to have passed over without any very unsatis- | South-Eastern “A” ...sssescsssmeeee 833 2. — bow 88 





factory results manifesting themselves, a more cheerful 
tone was established in all departments. The publication 
of this week’s Bank return, too, showing the large increase 
in the reserve, had the effect of dissipating some of the 


gloom, but still the general tone has been decidedly weak, 
and closes so. 


Weare ofticially informed that Mr Thomas Meller was de- 


RAILWAY TRAFFIC RECEIPTS. 7 
The traffic receipts on the principal railways of the United 
Kingdom for the week ending November 8 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from lst July, 
as in the case of the English and Irish railways. ‘ ; 
The increase of £33,205 for the week on the English and Irish 
lines is equal to 2:80 per cent., the mileage being 13,981 as com- 
pared with 13,946} in the corresponding week of last year, while the 
increase of £3,467 on the Scotch lines is equal to 2°43 per cent., on 
ileage of 2,229 against 2,226. eee 3 
7 The eae totals show on the English and Irish lines an in- 
crease of £259,485, equal to 1-02 per cent., and on the Scotch lines a 
decrease of £6,864, equal to 0°30 per cent., as compared with the 
corresponding period of 1890. 


Home and Colonial Government Securities.—The influx 
of gold to the Bank during the week, and the easier tone of 
the mon»y market have strengthened Consols, which close 


and Colonial Government securities, however, have been 
weak, although Rupee Paper shows some slight advance, 


Half-Year’s Agyre- 
owing to the firmer tone of the silver market. It was rather 
































Week’s Receipts.| gate Receipts. Miles Open. 
* sys . ° * Increase Increase 
difficult to find buyers for colonial stock early in the week, wie [en | Gott an ae 
but afterwards there was some improvement in this respect. Decr’se. Decre ase. 
— —— S —_— ar ae 
inci iti ‘ £ £ £ 
The following shows the course of the principal securities ot io 75,669|+ — 937) 1,607,658 + 27,331) 1,143} 1,198} 
day by day, since last Friday, and the net change on the | Great Northern 82,728) + ro oo Bins: eas asst 
— 9! ty ‘ 
week :— Great Western ........... cveeees 155.690 170) eee Sel a | aan 
Lancashire and Yorkshire...| $1,572) + j 15, 207 | on 
—— ——__—_____ ee London and Brighton......... 47,412/+ 3,321) 1,040,684 + 14,043) 2 i> 
{ :S London, Chatham, & Dover, 23,990/+ | 775) 614.133 + evs = Lars 
Cuosing PRricgs——_——_____ | 2 54 | London and North-Western| 215,671) + 11,108) 4,545,606 + 25,175) 1, 4 380 
Last 322 | London and South-Western, 56,574|+ 2,035) 1,374,430 + 41,987,880 
8 











Manchester, Sheff , & Lincln| 46,357)}+ 917 
Metropolitan.............00se-0e 14,039/+ 579 
Metropolitan District. 


894,682 + 8,973! 204)) 204: 
257,939 + 10,446 3854 35 
141,676 + 8,650 13 13 


- 














Cons. 23 % until 1903,) 


: ! _ 
Fri, | Sat. | Mon. | Tues.| Wed. |Thurs. To-day! 
| | 
then 24 %,red. 1923/94 £913 794 2943 k a $943 5395 | 
5 


7,756|+ 304 











é vont 54.135 1,300} 
i+ Midland .......c.eccssseeceeseeeee] 176,335} + 6,709) 8,454,135 + 88,497) 1,300} 
Doacct.,Dec, 1. 94g 5E04G FEHR G104% Shoag 54:95 = 4 954 it 4 North-Eastern .......c.ssss000.| 187,596) ~ 1,422) 2,702,661 - 63,197) 1,578 4 
3 Z» Fed. 1905........./984 7 96) 7 |964 7 1964 7 |96 4196 9 4/'— 4] North Staffordshire............| 15,810}+ 836; 286,501 + 10,343 | i258 
2 2. red. 1905.........|93 f a3 4934 293; 203) 398, 2934 9... ... | South-Eastern veseescesrseeeee| 41,481/+ 3,131) 920,120 -+ 10,829) 4258) 
al Loans 3% Stk./101 4 (101 CL =$/101 4101 $101 4b 101g 9\+ Trish Lines. 
Excheq. Billa, June ..| 8/ £/p) 8/ 8ip, 8/ 8/pl 3) Sp! 8/ Bip, 8) 8p 8/ Bin. .2 | Great Nevers .........| 14,806]4 1,877} 27,801 + 2,680 | 
Bank Stock ............ 336 88 |836 38 [336 38 |336 38 336 38 |336 38 336 38 - ... | Great Southernand Western| 15.668!+ 67) 324,51¢+ 6,141) 622 
India 3} % red., 1931,/106} 7 1064 7 106} 3 - 





1064 9,106 2/166} 3 106 


| eS Midland Great Western ......) 10,926|+ 413) 185,684+ 2175) 441 482 
Do 8% red., 1948...!054 6 954 6 95} 9]95$ $54 3)96} 3954 i 

4 

4 

















Ss RR Ben 0g inal alain —— 
Do Rupee Enfaced|73 4 (734 44'734 44/73) 44/734 44/734 44734 44/4 ee eR 3,219,58 | + 33,205/25,649,835 + 259,485) 13,081 | 18,9462 
Do 1893... .....ss0e. 73 4 (73 S473) 45,734 44\754 44/734 44 73h 45 + Scorcu Linns. ne Ge eer rt 
Met. Cons. 3} % ..... 109} 10} 103310} 1093104! 109910}, 1093104) 1093104 110 4) Caledonian .0..ecccccecscccsscesse. 62,206]+ 2,569) 953,752 -+ 11,063) 7044 _ 
| | Glasgow and South-Western) 21,912)/+ 666) 357,872 + ae $474) 084 

ase Ga a ny re 61,385/+ 232) 948,610 — 20,405) 1,087 | L088 
British Railways.—At times the home railway department TN eceeatil 145,563) + 3,467) 2,960,134 — 6,864) 2,229 2,226 


has shown firmness, but the general drift has been down- 
wards, and compared with last Friday’s prices those of to- 
day are lower in nearly every case. What little advances 
took place during the week were principally due to the 
repurchasing of bears. One unfavourable feature was the 
publication of the Board of Trade Returns, showing a very 
considerable falling off, especially in the export trade. This, 
of course, specially affected the heavy lines, in which the 
decline has been most noticeable. These stocks, however, 
are by no means plentifulon the market, being so largely 
held for investment purposes. The Scotch stocks also gave 
way during the week, the North British issuing a very dis- 
couraging traflic return ; and in the case of the Southern 
lines, movements have, as usual, been very irregular. At 
the settlement the following were some of the rates of con- 
tinuation :—Brighton A, Great Western, and Hull and 
Barnsley, #s back to % contango : South-Eastern A, North 
British, ditto Preference, Metropolitan, and Caledonian, 
ve to 3 Great Eastern, even to & ; North-Western, 
te to ; Midland and Chatham Preference, even to 


$ ; Chatham Ordinary, 9d to 1s 3d; Sheffield A and Cale- 
donian Deferred, 3k to 4 


Foreign Government Securities.—This week there has 
been experienced another serious fall in the Foreign market, 
the principal adverse influences being the financial crisis 1n 
Spain, and the uncertainty of the outlook in Brazil. But 
in other directions, of course, disturbing elements—such as 
the condition of affairs in Russia and in the River Plate— 
still continue, and the present weakness of quotations cannot 
be considered unnatural. A special influence occurred 
during the week to depress prices, in the temporary isola- 
tion of this market by the interruption of telegraphic 
communication, but this must have had comparatively 
little effect, seeing that in no market has much 
support to the falling quotations been tendered. The 
principal declines on the week are those of 9 to 16 
points in the Brazilian issues, 34 in Spanish Fours, 24 10 
Russian Fours, and 13 in Portuguese Threes. The quota- 
tion of the Italian loan has only just been maintained In 
spite of the promises of the Marquis di Rudini ; whilst 
Ezyptian securities, which rose both in London and in Paris 
after the Marquis of Salisbury’s speech, have since succumbed 
to the general depressing influence, and close at about the 


: ay ; North-Eastern, ;% to ¥ back ;| same level as last week. Greek stock has been subject to 
} Metropolitan District, 1s to 2s. wide fluctuations. The following were the continuation - 
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rates in the principal stocks at the settlement :—Portuguese, | Mining and Miscellaneous Shares——The mining market 
Spanish Fours, and Italian, #3 back to ?, contango ;/ has again been dull, although business improved in the 
Brazilian 1889, Mexican, Peruvian Debenture, and Greek | latter part of the week. The chief feature has been the 
Fours, 3 to 5; Uruguay Fives, do Sixes, Guatemala, ; severe drop in Rio Tinto Copper shares, due principally to 
Ecuador, Colombian, Honduras, Argentine Funding, and | large sales from Paris in connection with the overloaded and 
Venezuela, 4to 6 ; Peruvian, 6d to 1s; do Preference, 1s to | weak state of the market there. As was expected, the 
2s; Egyptian Unified and Hungarian Gold, even to 1; Randt output of gold for the month of October showed 


Russian Fours, } to } back ; Argentine, 1886, } back to 4 | another large increase. It amounted to 72,793 ozs, by far 
the highest on record, being 7,000 ozs more than in Septem- 















contango. 
, ; : ber. There have been few movem amongst mis- 
The following are the latest closing prices, &c., of some of ‘alieviotus daniel T a ecg “ es at 
the leading stocks :— ; scriptions. Trusts s have again been very 
—Olosing Pri a ae 
Osin: oes. — - . . 
LD Sass Sense, Last Week aaa” ” et Pall Prices. The following are the latest closing prices, &c., of the more’ 
Argentine Nation talas B....cc.ce-ee Epics BOs BD) asl oe 20 1 I< : Sate 
Brasiliam 6% 1980......cccccs.coesoseesessoscce 6 6L w. 50 2 — 9 i | important miscellaneous issues ; “ Making 
SEIT Ml cncticstthenmuncupinen UL ioe EC an ko Oe - 
Ditto 4 7 1888 oe erences ns 4S 8 8 - I Oe Cottrell Telnaes: sent <teinas 
ee eee ge Sale ey ~ 1. 88 | Anglo-American Telegraph, Ordinary.. 49 50 .. 43) 9h. — } « 49 
Egypuan 4 % Unified Debt... jae i SE Boe ed ae oe Allsopp Ordinary o 4 2° 2 a 93 
Ditto 34 % Converted ...... a 868 Z oe 874 4 a * § ae 86} Coate J. &P eobkomes os 143 5 see 14a % ” ane 
Ditto 6 % State Domain ....ce...ccscesoes ro ice MEE Se cs te. ey Pe % 3..LUAah. —- we LBA 
a ne ‘ "3h a =: ro R oe Imperial Ottoman Bank ......ss.scccsesee 1 i nt Se eat ¥ 103 
nnn eee 7 ae a London General Omnibus . ee EE Sse’ hin tas een < 
fe soosercesooeses -e-ensentenscecees aoe rr see London Road Car cots 6} 7 64 7 NT ie, SS 
Hungarian 4 Zo GOId Hemies a... e0.ceeee 888 g... 88 o — &£ ww 8af Mysore Gold 6H 5h we bh 5 
cea? 4  aalgpomgeamenade f dellt-~ = : ~ LL... .... ma 1} Biden oe bau 168 
Peruvian Corporation 6 7, Debentures 757... 743 5E 1. — 1... Tay | Ospitte Hearbous Board, 6 70 ssomsons es oe - 
es vy eee , at ef a oo Si a . - 20h Oamaru Corporation Vaterworks, TA OT OR... OF MOB 20s vee ors ww see 
SE a ae eetewoentenrertenstee> ait fo.” a 3 I ED ns ce tein emen, SE oe I Cae 7 
panish New 4 % .......4. ssteseesesassaseses oe et & a + wo — Sh we Gf Rio Tinto Shares 18} Lig 2 ae 17} 
Turkish, “Tribute Loan” 44 %, 1371... vO; $.. 9 as te ag | ee ee eee emerer sone nenpreneanes = s bes 
Ditto New 8 Yaveessvnensnsnnnentnen BG : ast Th. + i i - 
BO ATOUD BLL.  ccccne conescoresccosecces: . » wely.. — o 16 
p Ditto Group IV. dita hadiadienaiad u. ie: Mies 00. ant STOCK EXCHANGE COMMITTEE DECISIONS. 
DUD OF SIMA crccpe sosnsepnceseseoses 339 43... S2 §.. — 19 .. 3% . : ‘ 
Ee BD secthisirtncss: sxtcensnetsanetiis 35g 6h... 32 4. — 3B a. 85 The Stock Exchange Committee have appointed the following 


- aah special settling day :— 
American Railroads.—There were considerable liquida- Wepnespay, November 11. 
MILLOM AND A. HEMATITE IRON 00.—Ord., 10,001 to 14,525; Pref., 


tion sales of American Railroad shares here just before the $40 996 
settlement, and at no time has the tone being very strong. The Committee have also ordered the undermentioned securities 


New York, however, has supported the market steadily, so | to be quoted in the Official List :— 
that the decline in prices on the week is not so great as | ANGLO-AMERICAN DEBENTURE CORP. —£700,000 44 %, Debs. 

° a Ts ‘ s ARGENTINE 6 °/, FUND. LN., 1891—Iss. of £400,000 Gold Custom bds. 
might otherwise have been the case. Union Pacifics recovered | parry RL¥.— £210,000 5 ° Pref., 1888, £150,000 5%, Pref., 1889, 


some of the recent heavy relapse, but with Lake Shores they | £149,168 4 % Debs. ; 
have proved the only exception to the general decline on the : eee 1 to 11,000, Pref., 1 to 
week, and to-day (Friday) they have been falling. The rate | jonp. awp BRAZILIAN BE.-'12,500 Now, 62,501 to 75,000. 

of continuation on American railroad securities generally | PACCHA AND JAZPAMPA NITRATE ain tate aie sai soap 
at the 5 . PERUVIAN CORP.—(1) £115,000, part of £300, irst Mtg. Debs. 
uo gattlomant was 4) to St percent (iss. agnst. bds. of Natl. Pisco to Yca Rly), (2) addl. £500,000 6 % 


The following are the latest closing prices, &c., of the more | Mtg. bds. 
SAN PAULO GAS CO.—Addl., 15,001 to 20,000. 

















rominent issues :— 

P « Making TRANSVAAL LANDS CO.—Vend., 170,086 to 250,000. ‘ 
a 
7—Closing Prices. —, Rise up” 

pow ie Last Week. eh er or Fall. Prices MEETINGS. 

tchison Topeka 4 % bonds............... 854 64 ... Res, aid Sie? Gaee 854 : edn 
Ountral Pactee Bha0G8..nconnccccccccce 33h f.. 814.2%. — ij “aig | _ The following meetings are to be held during the ensuing week :-— 
Chicago Mil. & St Paul,Com. Stock .. 778 $... 77 - ese 
Denver and Rio Grande, Ord. Shares... 17418 ... 16 t vo Lh ee GR Company. Class. Date. Place and Time. 

Ditto Preferred Shared ........cssccesees 47448 ... 44858... — 2% ... 45% sich iia neds ntestecneciceohilenacbabied Leisotihileansdlt | 
Illinois Central Shares ............000-00008 104} ot - ae Oo .. — 7”... 10m Baker Bros., Limited ..... .../General ........... Nov. 16) Winchester House, at 2¢- 
Lake Shore andMichiganSothrn.,Shra. 1264 7}... 127 8 wo + } ae 19 Ceylon Tea Plantations ...... General ............ 18| Winchester House, at 24 
Louisville and Nashville, Com. Stock.. 80% § ». 79} . —- 1g .. 7 Darvel Bay (Borneo) To- 
New York Central Shares ..........00..000 11516 . W41b . — 1 «. It bacco Plantations, Ltd......|General .....,....« 19 Winche+ter House, at 24 
New York, L. E.,& Western, Ord. Shra. 304 - 2 bw — lk w 28 Dublin Distillers Co., Ltd.....'General ............ 20 Winchester House, at 12 

Ditto 6 %, Second Consol. Mcrt. ...... WOOD 10 cos FOB TK cco nce woe oe AD Kapanga Gold Mining Co.,/ 
N.Y., Ontario, & Western, Reg. Shares 19$ §... 18% { wo = 1 wo 185 EERO icce <0gss<snseseceennnes HEMNNE Jesiictowe } 20| Winchester House, at 12 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 37% @.. 859 oo = Be Lon. Chart. 6k. of Australia General ........... 18, Winchester House, at 12 
Norfolk & Western, Preferred ............ 523 3}... 50Z 1k... — wo. Mexican Southera Riy., Ltd. General ............| 17| Wiuchester House, at 114 
Northern Pacific, Preferred ........0+00 « 74h howe 71g g-. — 2b «. 71 | New Vancouver Coal .. .......General .. ........, 17,12 Vid Jewry chambers,at 3 
Ohio & Mississippi, Ordinary Shares ... 214 24... 20 | ee New York Breweries, Ltd..., General .........-..| 20, Winchester House, at 125 
Pennsylvania R. K., $60 Shares ......... 57 ee ye New Zealand and Aust. Land|Geveral ............| 17|Edinburgh, at 12 
Philadelphia & Reading $50 Shares ... 19% - 199198... — } 18 Persian Bk. Min. Rights ...... |General .. ......... 14, Winchester House, at 12 
Union Pacific, Shares ..........c0.sse0--s0e0 - 081 .. 413 gu. + we 6 Rajawe'le Coffee ...........0606 General ae 16;25 Fenchurch street, at 
Wabash, St Louis, &c., Preferred Shrs... 24% §& ... auf es ae Redruth and Chasewater Kly. General ..... catidaaid 19.6 Queen street place, at 12 

Ditto 6 %, General Mortgage,Certs... 454 $... 415 25... — 3h «. 43 Vaal River Diamond Oo.,| 

EdenNGO El 6... ecovnctsbosss concesten General ... ........ 18|Winchester House, at 2 


‘ : . Vv lan Austin Gold) 
Foreign and Colonial Railways—There has been no wining Co, Limited... Genera sone] 104 Winchester House, at 24, 
i } ; i i iti aterfo Cent, Ireld. Rly. General ............| Cannon street Hotel, 

eature in the dealings in the Canadian Railway securities. | Waterford & Cent, sates 
| 17| Winchester House, at 2 


The effect of the meeting of the Mexican Railway share-| Telegraph Co., Limited.....,General ............ 


holders was to bring about a small rally in quotations, 
apparently because the chairman broac hed the subject of an 

Flotices and Reports. | 
RAILWAY COMPANIES. 


agreement in the future with the competing lines, in hopeful 
BALTIMORE AND OHIO.—For the fiscal years terminating Septem- 








tones. The Brazilian Railway securities have, in many in- 
stances, fallen very heavily. 

The following shows the net movement on the week in 
some of the principai issues :-— 
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Oo Rise up” ber 30, 1889, 1890, and 1891, the net earnings and income of the 
Bra Centra Bahia Bee Be. Pe | ar thd payment of dividends onthe frst aud. sscond, sri of 
CNTFAl HANIA —...sceereereves oe eenee . oe no = see ter the yment o 1 6 on rs’ Serlas O 
Buenos Ayres and Rosatio Ord. wan 72,8. 98 78 — 3. 70 | Brctorrod stock to the amount of $900,000, the adjustinent of sink- 
Central Argentine............. - 50 4 9953... — 1 .. 50 ing fund accounts, and after charging to operating expenses during 
East BIND cenceriecccseiescsctscnsieseecess Oe... @ Bue = os oe @ those years over $1,000,000, expended in betterments and improve- 
ay mcmama ee bate i: — $= ff | ments. After charging to profit and loss of those years the sum of 
Ghia beted Press’... LS ~ = if = 4g | $1,617,051 reduction which bas been deemed. proper. to.mske by 
Ditto, Third Preference ..........00+0 ~ MG. Bf 6... = 3 25 reason mainly of depreciation of the value of equipment whi 
a Raliwng, OOMREAY coven BEL = & az i 101k properly should have been made during the year there still 
Gone 8 eo eS = "5; | remains $3,311,455, which sum, in addition to the amount, 
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derived from other sources, has been used in reduction of the bonded 
and car trusted indebtedness of the company to the amount of 
$1,325,102, and also for the permanent improvement of the railway 
and for new construction. In consideration of these facts it has 
been resolved that a dividend of 20 per cent. be declared on the 
Common stock for the period ending September 30, 1891. It is also 
resolved that an issue of the Common stock of the company, of 
the par value of $5,096,600, shall be issued for the purpose of im- 
provements and maintenance. 

BENGAL AND NORTH-WESTERN.—The accounts for the half-year 
ended June 30, 1891, show that, subject to audit, the net earnings 
admit of the payment of a dividend for the half-year of 3 per cent., 
free of Indian, but subject to English, income-tax. 

BOMBAY, BARODA, AND CENTRAL INDIA.—The directors state that 
the revenue accounts for the half-year ended June 30, both for their 
own line and the State lines worked by the company, having been 
duly passed by Government, they propose a dividend in January 
next on the consolidated stock at the rate of £1 15s per cent., in 
addition to the guaranteed interest then due, making in all a dis- 
tribution of £4 5s per cent. for the half-year, less English income- 
tax, as against a distribution of £4 per cent. for the corresponding 
period of last year. 

CENTRAL PACIFIC —Notice is given that the total amount of 
$4,358,000 First Mortgage bonds (series B), maturing 1st January 
next, of the Central Pacific Railroad (California and Oregon 
division) having been presented for extension, no more bonds can 
be received for that purpose. The outstanding balance of $1,500,000 
will be paid at maturity. 

ENTRE RIOS CENTRAL AND EXTENSIONS.—The River Plate Trust 
Loan and Agency Company (Limited) announce that the bonds 
actually deposited for conversion under the scheme up to the clos- 
ing of the list amounted to £3,130,200, to which has been added a 
further amount arranged to be deposited, which will bring up the 
total to over 99 per cent. of the whole of the outstanding bonds. 


MANCHESTER, SHEFFIELD AND LINCOLNSHIRE.:.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from the Ist July to 1st November, 1891, amounted to 
£740,776, as compared with £738,049 from 1st July to 2nd Novem- 
ber, 1890. The total expenses, including rents, toll duty, &c. (ex- 
clusive of joint lines), from 1st July to lst November, 1891, were 
£431,351, as against £422,313 from 1st July to 2nd November, 1890. 
The receipts and expenses for the corresponding period of 1890 
include one day more than the current period. In order to make a 
correct comparison for an equal number of days, the figures for 
the one day named, which may be estimated at £6,500 for receipts, 


and £3,500 for expenses, should be added to those above shown for 
1891. 


ST JOHN AND MAINE.—Mr. George Wedd, who presided at the 
meeting, said they were able to recommend a dividend at the rate 
of 1 per cent. per annum for the half-year, and to carry forward a 
small amount. The terms of the proposed arrangement with the 
Canadian Pacific Company were that the shareholders should 
receive £40 in the New Brunswick Consolidated Debentures, 
bearing interest at the rate of 4 per cent. per annum, and directly 
guaranteed by the Canadian Pacitic Company, for every £100 share 
—that was to say, for every half-yearly dividend of 10s which they 
now received the shareholders would in future have 16s. The 
debentures of the company would be exchanged pari passu 
with those of the New Brunswick Company. The matter could not 
be voted upon at the meeting, but each shareholder would receive 


a form. and if a two-thirds majority assented the interest would be 
paid from January next. 



































































interest on debentures, &c., directors’ fees, general management 
and office expenses, amounting to £8,588, the net profit for the year 
is £9,488. Adding to this sum the balance brought forward from 
last year, the total amount available for distribution is £10,110. Of 
this sum £3,600 is absorbed by the dividend at 6 per cent. on the 
preference shares, and £2,400 by the interim dividend on the ordi- 
nary shares at the rate of 8 per cent. per annum for the half-year 
ended March 30, 1891. This leaves a balance of £4,110, of which the 
directors recommend £2,400 should be applied in the payment of a 
dividend on the ordinary shares at the rate of 8 per cent. per annum 
for the half-year ended September 30, 1891, £1,250 be placed to 
reserve fund, £346 be written off preliminary expenses account, and 
the balance of £114 be carried forward. 



































CALEDONIAN AND AUSTRALIAN MORTGAGE AND AGENCY:'—An 
extraordinary general meeting was held to consider the confirma- 
tion of the resolution authorising the directors to receive from the 
holders of the ordinary shares the money nominally due on them 
beyond the sums actually called, and upon these amounts to pay 
interest in priority of dividend at the rate of 4 per cent. per annum, 
the ordinary shares when so paid up in full to become B shares. 
The chairman stated the result would be advantageous alike to the 
holders of A and B shares, to the debenture-holders, and to the 
company generally. The A shares would become even more in 
request than they were now, and the B shares should approach 
closely in value to the A shares, as, besides receiving 4 per cent, 
tax free, on £9 per share, they would participate in the dividends 


paid to the same extent as the Ashares. The resolution was 
confirmed. 
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CANADA NORTH-WFST LAND.—The directors announce that for the 
nine months ended September 3Uth last, farm lands to the extent 
of 32,975 acres were sold for $164,742, as compared with 14,646 
acres for $76,828 during the corresponding period of the previous 
year, thus showing an increase so far this year of 18,328 acres and 
$87,914. The payments incidental to these and previous sales are 
being made by the surrender of shares. The number of shares 
surrendered in the nine months to September 30, 1891, is 5,011, as 
compared with 2,461 in the same period last year. The town site 
sales in the nine months to September 30th last amount to $19,602 
as compared with $34,637, being a decrease of $15,035. 


CHEMISTS’ AERATED AND MINERAL WATERS ASSOCIATION.—The 
directors in their report for the year ended September 30 state that 
the net profit is £1,989. They recommend the payment of a divi- 


dend of 10 per cent., free of income-tax, leaving £179 to be carried 
forward. 
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COLONIAL AND UNITED STATES MORTGAGE.— The company have 
declared an interim dividend for the six months ending Septem- 


ber 30 at the rate of 10 per cent. per annum, payable on the 5th 
proximo. 


























DARLASTON COAL AND IRON.—The report shows that the quan- 
tity of coal sold during the year has been large, considering the 
restricted area within which it has been practicable to work, but, 
owing to the faulty character of the strata and the inferior quality 
of the coal in the seam forming the main source of supply, the 
result has been a loss of £2,935. The workings in a new district, 
the development of which was referred to in the last report, have 
resulted, it is stated, in proving the existence of a large area of 
excellent house coal, and the output is now increasing each week. 
But for this discovery the directors would have advised a liqui- 
dation of the company. A considerable outlay of capital will be 


required, and some arrangements for raising this may before long 
have to be made. 
























































BANKING COMPANIES. 

ANGLO-EGYPTIAN.—The report for the year ended August 31 states 
that the gross profits were £69,522, and the net profits £40,436, to 
be added to the £15,267, the “ rest” on August 31, 1890, making 
£55,704, which the directors propose to deal with in the following 
manner :—Interim dividend at 5 per cent., paid March 14, £10,000; 
dividend at the rate of 5 per cent., to be paid on January 5, 1892, 
£10,000 ; carried to “ rest,’’ £35,704. 

CAPITAL AND COUNTIES.—The monthly statement shows that the 
liabilities of the company on October 27, 1891, were debts owing to 
sundry persons by the company—On notes or bills, £119,605; and 
on simple contracts, £11,173,250. The assets of the company on 
that day were :—Cash on hand and at Bank of England, £1,298,263 ; 
cash at call and short notice, £2,061,397; new 2¢ per cent. Consols 
and other British Government securities, £1,336,897; Indian 
Government stocks, metropolitan and other corporation stocks, rail- 
way debenture and preference stocks, colonial Government bonds 
and other investments, £1,801,004; bills of exchange, promissory 
notes and advances to customers, £6,132,353 ; banking premises, 
£249,513. 

NATIONAL.—The statement shows that on October 31, 1891, the 
liabilities on simple contracts were £9,794,569, the Government 
securities £1,617,018, the bills of exchange and promissory notes 
£3,712,202, the cash in hand and at the Bank of England £1,643,693, 
and the other securities £6,267,892. 

ASSURANCE COMPANIES. 


LONDON AND LANCASHIRE FIRE.—The mca we intimate that they 
ort. 


have decided not to make any c e he for th isteri 
of share transfers. y charge henoe or the registering 





DORMAN, LONG, AND CO.—The directors in their second annual 
report state the gross profits for the past year at £56,977, making, 
with £5,805 brought forward from last year, a total profit of £62,783. 
An interim dividend of 2s 6d per share was paid in May, and & 
further dividend of 5s is now recommended, making 74 per cent. 
for the year. The directors propose to add £10,000 to the reserve 
fond, to write off £10,000 for depreciation, and to carry forward 
£1,834. Owing to financial difficulties in South America and to the 
consequent cancelment of some remunerative contracts, and the 
postponement of several others, the year’s working has not fully 
realised the anticipations of the directors, but they report that the 
works are now fully employed on orders of a satisfactory character. 


HUMBER AND 00.—The report for the year ending September 30, 
1891, states that the profits, after discharging working and manage- 
ment expenses and making provision for bad and doubtful debts, 
amount to £25,318, which, together with transfer fees and the 
balance brought forward from last year, make a total of £25,406. 
From this has to be deducted the proportion of the cost of the 
debenture issue, directors’ fees, interest on debentures, &e., and 
£3,734 has been written off for preliminary and establishment 
expenses, patent fees, patterns, depreciation, &c., leaving & balance 
of £17,306 available for distribution and reserve fund. The directors 
recommend that this amount be appropriated as follows :—Interim 
dividend, paid in June, 1891, £3,121 ; further dividend, at the rate 
of 10 per cent. per annum, £6,248; to a reserve fund, available for 
the equalisation of dividends, £5,000 ; to carry forward, £2,937. The 
reserve fund for depreciation, &c., will thus stand at £9,0u0, which, 


together with the £5,000 now placed to a general reserve fund, makes 
a total of £14,000. 
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MISCELLANEOUS COMPANIES. 


BAKFR BROTHERS.—The report for the year ended September 30, 
1891, shows that the profits on trading, including interest receivable 


and transfer fees, amounted to £18,076. Deducting from this the, 


LIVERPOOL AND NORTH WALES SsTEAMSHIP.—Notwithstanding 
the extremely unpropitious weather experienced during the season 
to October 3i having told upon the receipts, the directors are glad 
to say the results have answered their expectations, for after paying 
full insurance and all expenses, and allowing 5 per cent. deprecia- 
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tion off the steamers and other property, there remains a balance 
of £2,472 to the credit of profit and loss. Out of this a dividend of 
5 per cent. is recommended, that is to say Ils per share free of 
income-tax. This will absorb £2,374. The directors have also to 
report that still remain 17,514 shares unallotted, of which it is 
proposed to issue 12,500, to be offered in the first place, pro rata tc 
the present shareholders, so that the balance due to the builders 
of the St Tudno may be paid off. 


NALDER AND COLLYER’S BREWERY.—The ‘directors have declared 
an interim dividend at the rate of 8 per cent. per annum on the 
ordinary shares for the half-year ended September 29. 


ORIENTAL GAS.—The report for the year ended June 30 states 
that the balance of general revenue account (after carrying £2,000 
to reserve account) is £31,954, out of which the directors recom- 
mend a dividend of 6 per cent., tax free, payable on the 4th prox., 
making a total of 10 per cent. for the year. 


QUEENSLAND INVESTMENT AND LAND MORTGAGE.—In reference to 
the statement made last week that in the actions brought at Bris- 
bane by the company against their late directors in connection with 
the Jessop, Anderson, and Forrest cases, judgment had been given 
in favour of the late directors, with costs, Mr Shire, the secretary 
of the company, writes as follows :—*‘ The three actions against our 
late Brisbane board, in re Jessop, Anderson, and Forrest, were dis- 
continued under instructions from my board many months ago. 
No argument was offered, nor, indeed, were they set down for trial, 
and judgment was allowed to go by consent, involving, of course, 
the payment of the defendants’ costs—a comparatively trifling 
amount.” The secretary adds that the statement that the com- 
pany has abandoned its action for malfeasance against Sir Thomas 
Mcllwraith and Sir Arthur Palmer, is incorrect. The first action, 
in which they with others, are defendants, is actually now being 
tried at Brisbane. 


ROBERT BOYLE AND SON.—The directors recommend a dividend of 
124 per cent., tax free, on the ordinary and deferred shares for the 
year ended September last, after placing to the reserve fund one- 
sixth of the profits earned. This makes the sixth dividend, 124 per 
cent. being paid for the last two years, and 12 per cent. for the 
previous years. 


ROUNDWOOD COLLIERY.—The directors, in their second annual 
report, announce a dividend of 20 per cent. for the year. The 
balance available for dividend is £11,591, £2,000 is transferred to 
reserve fund, and £2,591 carried forward. 


SWAN UNITED ELECTRIC LIGHT.—The directors have resolved to 
recommend a dividend at the rate of 6 per cent. per annum for the 
six months ended September 3uth last, and of 5 per cent. for the 12 
months ended at the same date, making, together with the interim 
dividend declared in May last, a total dividend for the year of 11 
per cent. 


SWITHINBANK, INNES, AND CO.—The firm has been dissolved by 
mutual consent, as and from the 27th August, 1891.—Mr. Swithin- 
bank will in future practise at Mansion House Chambers, Queen 
Victoria street, as “George Edwin Swithinbank and Company,” 
and Mr Innes will practise at 4 Frederick’s place, Old Jewry, 
under the style of “ J. W. Innes and Company.” 


_ TEXAS LAND AND MORTGAGE.—The directors have declared an 
interim dividend for the half-year to September 30 at the rate of 10 
per cent. per annum, payable on the 11th inst. 


TRUST AND AGENCY OF AUSTRALASIA.—The directors have 
declared the usual interim dividend for the half-year ended 
June 30, 1891, at the rate of 20 per cent. per annum. 


UNION MORTGAGE AND AGENCY OF AUSTRALIA.—The report for 
the year ended June 30th states that the net profits amounted to 
£68,363, and, inclusive of the balance brought forward, to £72,874. 
The directors recommend the following additional appropriations : 
Dividend on preference capital, due July 1, 1891 (already paid), 
£19,508 ; dividend on ordinary capital at 10 per cent. per annum, 
£14,136; balance to be carried forward, £5,585. 


WEST INDIA AND PANAMA TELEGRAPH.—The report for the half- 
year ended June 30 states that the amount to credit of revenue is 
£47,641, against £52,351, the expenses being £24,868, against 
£26,669, leaving a balance of £22,772, which, with £668 brought 
over, makes a total of £23,441. Of this sum the directors have 
placed £2,000 to reserve, leaving an available balance of £21,441, 
out of which it is proposed to pay dividends on the first and second 
preference shares of 6s in each case, and one on the ordinary shares 
of 1s per share, tax free, £5,255 being carried forward. 


MINING COMPAN.ES., 


_ MAID OF ERIN SILVER.—The directors have declared a third 
interim dividend of 1s per share (being at the rate of 30 per cent, 
per annum), payable on Thursday, November 26th. 


NEW GUSTON.—The mine superintendent cables to the following 
effect, as to the result of September working :—Ore shipped, 1,350 
tons ; value, £20,454 ; mine expenses and supplies, £3,399; railway 
freight, £1,043—£4,442; profit for the month, £16,012. 

WOHLFAHRT LEAD.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum for the six months 
ending 30th June, 1891, payable on and after the 14th instant, free 
of income-tax. 

WITWATERSRAND MINES.—The following is the monthly return, 
showing result of operations of Witwatersrand companies producing 
gold during September :— 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The weather during the week has perceptibly altered the aspect 
of the agricultural outlook for the worse. In many places the land 
is more or less flooded, and whilst progress in sowing has been 
checked, seed-beds that had been satisfactorily completed have in some 
cases suffered. This interruption is the more serious, because the 
deficiency in the aggregate average of wheat-sown land throughout 
the world renders the op2rations of seed time of the greatest import- 
ance. Apart from the immediate influence of the weather, the wheat 
trade maintains a steadily hardening of prices throughout the markets 
at home and abroad. This is rendered more gradual by the 
large movement of supplies in America, but whilst retarded it is not 
arrested. Both English and foreign wheats have advanced 1s, and in 
some instances 1s 6d per quarter throughout the — 
markets of the United Kingdom. The American and Conti- 
nental markets have advanced in the same proportion. At 
Mark Lane to-day the tone was rather quiet, but business was 
done quite up tothe advance. Selec English white wheats 

uoted up to 47s, and red up to 44s; runs about 2s less. 

ustralian wheats are quoted 48s, and New Zealand long berry 
the same ; Persian and Season Azimas, 42s to 45s; and American 
red winter, ex-ship, 458; and No. 2 Calcutta Club, 41s to 428. A 
considerable business has been done in cargoes and parcels for 
arrival, No. 2 Calcutta Club, at 40s 10}d to 41s 6d for supplies on 
passage, as well as for this and next month’s shipments, closing at 
the highest. For Hull, white Delhi has been sold at 42s 44d to 
42s 6d. For United Kingdom, Russian wheats have sold at 42s 9d 
for Crimean Azima, fcr hipment by vesselsdue out Sebastopol; Ghirka, 
similar despatch, at 43s 6d, and now shipping at 43s. Walla Walla, 
November-December, 443 44d, and subsequently, February-March, 
at 44s 94. Numerous cargoes of Californian have changed hands, 
November-December shipment, at 45s 6d to 46s, on pete at 45s 6d, 
and off coast at 47s, net; Oregon sold at 468 to 46s 9d, for this and 
next month’s shipments. American No. 1 Northern, December 
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and January shipments, at 43s to 43s 3d direct, and January- 
February shipments at 43s 6d to 43s 74d net; Chilian, on passage, 
sold at 44s, and later, November-December, sold at 44s 9d; 
Australian newcrop for January-February shipment sold at 45s, 
direct. The movements of supplies in America have continued active, 
increasing the amount at principal points of collec- 
tion by 2,740,000 bushels. American shipments of wheat, 
according to the last weekly return, were 307,000 quarters, 
of which 210,000 qrs are for the United Kingdom, against 173,000 
qrs in the preceding week. Flour also shows some increase both in 
the total shipment and also in the proportion for the United King- 
dom. Flour, on the spot, has advanced fully 1s to is 6d per sack, 
with a good inquiry for American. The supplies of breadstuffs on 
poeta for the United Kingdom have increased, though arrivals have 

een large, and the aggregate fresh supplies from abroad and 
deliveries of home-grown on the markets of the Kingdom 
were last week 263,000 quarters above average require- 
ments. Stocks in the Kingdom are given as 2,636,700 
quarters, against 2,429,000 quarters last year. Maize has been 
very firm in all positions. On round corn there is an advance of 
1s to 1s 6d, 35s being now the quotation on the spot. American 
mixed is quoted 32s 6d to 33s, showing nearly a similar advance. 
in New York prices have risen 5 cents. Galatz-Foxanian maize, 
now loading, quoted 33s. Azov barley has been sold at 26s to 27s, 
and Persian at 25s. Canadian peas, at 34s6d to 35s, are Is 6d dearer, 
and Egyptian beans, at 34s 6d to 35s, are 6d dearer. There have 
been very large arrivals of oats, amounting to over 100,000 quarters, 
but sales have not been pressed, and the price required for common 
88 lb averages is still 22s per quarter. 


The following table estimates the home consumption of wheat 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 

















Levl-v2. | 1690-91. | 1889-90. 1888-9. 
cwts. cwts cwts. | cwts. 

Importe—Wheat (1 weeks to Oct. 31) 14 426,700, 15,293,100, 12,312,900, 14,523,230 

Flour a % 3,030,700, 5,348,300) 2,992,100, 8,856.770 






17,457,490, 1,841,400) 15,305,006; 18,380,100 




















eevee: 2,086,900) 626,300) 1,294,000; 1,057,800 
OUB. ccoccoccrcesivercrcee coccccevveoseeooese: 344,600) 209,000 464,000) 314,500 
Total imports 11 weeks ........| 19,888,900, 19,476,700, 17,163,000) 19,752,200 
Less exporta—W heat ..........cccccseseeeees 135.000) 22,000 35,500 | 900 
THI ssintisicasaientnivinsusivanndadiiticbicubselmnnete 58,000 8,000 25,100) 37,100 
PON DRNIIUE. ..cscésisnvtsiniicartonns 19,695,900, 19,446,700, 17,099,40C} 19,684,200 
Add to this the estimated gales of 
home-grown wheat ........ senate 8,150,690; 9,586,000) 7,871,000) 7,674,000 
Eleven weeks’ home supplies............... 27,845,900 25,032,750, 24,970,000 "27,358,200 
Average price of Enylish whest, per); 6 d ed ed ed 
IO sev cecrscescecccsverevecescces evenes 36 7 | 32 1 80 3 81 8 
CEPI. cesmivhcecerieneunnuse 'sisdecsonis & 6} 7% : 2 7 33 
bushels. | bushels. | bushels. | bushels. 


* Visible supply” in U.S. 
Do do 


centres........ 38,972,000, 22,700,000 24,842,000, 34,341,000 
d ___= in owts.. | 20,878,000) 12,161,000! 14,380,000! 18,400,000 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 


ended Noy. 7, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 


‘QUANTITIRN SOLD. AVERAGE PRICES. 



































Penenmpertnepcinchipesinenatiansinasaiinanenatamenamaiatiiy 
The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 


Wheat. Barley. Oats. Wheat. Barley. Oats. 
1991. qra beh qrs beh qre beh! ed ed a 4 
Nov. 7...| 71.90 7 | 162,686 0] 15,534 2 | 86 7 20 11 2 6 
Oct. 31...) 71,727 3} 136496 7] 14641 0 35 11 30 7 19 5 
, i 24...) 82,375 2 | 128,869 5] 1619. 7| 35 2 29 11 18 8 
i : | 17...| 983,918 | 92370 6] 15,188 4 34 9 29 6 18 10 
i. 10,.| $5,191 3 | 67,868 7] 15,669 5 | 3410 28 11 18 7 
. ft ~ 78,538 3 6} 11,498 | 34 64 28 10 18 5 
1990........| 79,884 0| 208473 7] 17938 0! 321 | 295 | a7 8 
; | 1889........| 73,237 2] 100589 2] 12461 6! 30 3 31 0 17:1 
, | 18838... 59,422 1 | 107,770 4 7,310 6/ 81 8 28 2 16 2 
' ; 1887.. 57,004 7 | 187,144 0 6845 2, 30 6 29 6 15 5 
t { 
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ended Nov. 7th, 1891, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 
















Tiny > 1890. 
i a Animals living—Oxer, bulls, cows, and calves......... number 8133 ... 12,891 
iB i cteghes Pests danas y itt. Rabe RRR a 8,456... 11,991 
aE BwIDE a neneseen “i 14 as 
i. 2 Dead meat—Bacon ... cuts 61,133 
ap Beef, salted and fresh in “853 iota 
1 i net eteteachi eee lic mettar ree ance . 17,302 18,964 
a Meat unenumerated, salted and fresh ............ “a 1,742 3,602 
1ant ob PURER 5. chi ssdordnddtborvsc ‘ 9,334 17,710 
a} IT ar iat statin lan Sesvenesagisteabeesinae °° 13,172 20,928 
‘Bl Pork, salted (not hams) and fresh ......... 5,579 5,144 
a ere ee Deeg be OTE ILE TO TS MES LETG 18E 2 5,077 679 
a} BARREN. ust vxschchovinsbbdevadbsemaaebetincecchocsbidetecblsddiien cwts 3,488 5,956 
Bi Butter ...... *» 33,842 40,021 
a aomeene matine ~ 20,717 28,965 
; | SE idsrsnetecnansimementieiciiters. gt ao, ; 43,537 52,795 
5 RED sake cain des cose cescenbsives Sohdtesic great hundred 238,646 ... 242,670 
Fit AG on on vnnssvvesssssnssorsessncnmneessonant eevee csrensesvenee CWHS = «880... =, 666 
lf ; Vegetables —Oniovs PAW  ....55:0.0:s0ceeresevereseeesrsseeees, DUSHE]S 108,946 ... 128,362 
: ig Potatoes .. sos rocmnretywyearagoree -Cwts 6,478 . 8,931 
Y Unenumorated.............0000. vessvcesccrssseonceceeserscnssesed oo 14,854 .. 12,419 
| 7 Corn, grain, meal, and flour—Wheat ...... .......... --.@wts3,086,920 ... 626,252 
R: aw Ses beetienend oop ibs bide senesavee 99 681,605. ... 420,746 
Beans... . 49.126 UT T4S 
Aen ORR ee eee h eet ees ee tere eet ee ° ed 5 3,844 
Wheatmeal and fiour » S44,619 .. 209,075 
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[November 14, 1891. 
THE IRON AND COAL TRADES. 


The iron trade continues dull, with some depression of prices. 

The pig-iron trade of the North of England is very inactive, and 
No. 3 G.M.B. is quoted lower at 38s 9d, Middlesbro’ warrants 
being at 38s 64d cash; buyers with sellers, 1d more. In all the 
leading districts the — is felt, except, perhaps, in East 
Worcestershire and South Staffordshire. 

The Glasgow pig-iron warrant market, too, isdull. There is stil] 
an entire absence of dealings in Scotch warrants. In the case of 
makers’ iron, prices are easier. In the Glasgow market yesterday 
business was done at : buyers, 47s 7$d cash ; sellers, 48s. Middlesbro’, 
38s 8d, cash; buyers, 38s 8d, cash, 38s 11d one month; sellers, 1d 
more. Hematite, 48s 44d, cash, 48s 7d to 48s 6d one month; 
buyers, 48s 4d, cash, 48s 7d one month; sellers, 48s 5d, cash, 
48s 74d one month. 

The hematite pig-iron trade of the North-West is very dull, with 
lower quotations, mixed numbers of Bessemer being quoted 49s. 

The finished iron trade in the North of England does not show 
much alteration. Cleveland quotations are:—Ccmmon bars £5 10s 
to £5 12s 6d ; best bars, £6 2s 6d; best best bars, £7 2s 6d ; iron angles, 
£5 5s to £5 7s 6d; ship plates, £5 10s to £5 12s 6d; boiler plates, 
£6 12s 6d to £6 15s; girder poe. £5 17s 6d to £6; heavy iron 
sheets (singles), £6 15s to £7 ; doubles, £7 5s to £7 10s; light iron 
rails, £5 5s to £5 10s, all less the usual 24 per cent. for cash on 10th 
of month following delivery and f.o.t. Cast iron chairs are £3 to 
£3 5s; cast-iron girders and columns, £5 10s to £4 15s; cast-iron 
pipes, 1s to 24-inch, £5 7s 6d to £5 10s; 3 to 8-inch, £4 17s 6d to 
£5 2s 6d; 10 to 24-inch, £4 15s to £5. 

The steel trade, on the whole, is quiet, although there is some 
improvement with fair activity in Sheffield. Engine tires there 
are quoted £12 10s per ton and upwards, springs at £10 2s 6d, axles 
at £6 10s, and waggon and carriage tires at about £10. In the 
North-West rails are slow. Heavy sections are at £4 2s 6d per ton, 
light section at £5 15s, and colliery rails at £6. Steel shipbuilding 
material is in better request. Plates are at £6 2s 6d, angles at 
£5 15s, and boiler plates at £7 per ton. There is a fair inquiry for 
hoops at £7 to £8 per ton according to section. Slabs and billets 
are quiet; in fact, almost at a standstill. The quotation remains 
at £4 5s. Tinplate bars are in improved demand at £4 12s 6d. 
Blooms are slow at £4 2s 6d. Steel wire rods are dull at £6 2s 6d 
for No. 5, and £6 5s for No. 6 standards. 

The outlook for Clyde shipbuilding is not bright, new orders 
arriving very slowly. In the postion on the East coast there is no 
alteration to report, but on the West coast the tone has improved a 
little. 

The Newcastle steam coal trade is still quiet. Best Northumber- 
land can now be obtained at 10s and 10s 3d, a considerable fall 
during the last few weeks, and seconds are 1s per ton cheaper. 
Small steam qualities are, however, firm, quoted at 4s to 4s 6d per 
ton. Gas coals are easier on the week, and the average figure is 
not more than 9s. Households are a shade easier. The South 
Wales trade is rather better. Cardiff steam coal quotations are :— 
Best qualities, 13s; second class, 12s 6d; and inferior sorts from 
12s per ton. The cold weather is reported to have already given a 
slight impetus tothe house coal trade. No. 2 Rhondda is in good 
demand, and there is a better inquiry. 

Writing as to the foreign iron trade, Iron says :—‘‘ The Austro- 
Hungarian iron market has a weaker tendency, and a proof of the 
growing unsettled feeling is the fact that the shares of the principal 
Austrian ironworks on the Vienna Exchange have again experienced 
a decline. Trade in Belgium continues very quiet. Pig-iron is, 
however, a trifle firmer in price. The output of crude iron in Bel- 
gium during the first ten months of the year amounted to 524,713 
tons, compared with 678,713 tons in the corresponding period of 
1890. Finished iron is still sold to greater or less extent under the 
official quotations. Steelworks are busy on old orders; but new 
specifications are difficult to secure. The situation in France 1s 
rather irregular. Since the colder weather set in there has been 
less doing on the Paris market, and rates are depressed. But work 
is generally fairly plentiful in the various metallurgical centres. 
Comparatively large quantities of pig-iron are being taken by Ger- 
many from the Longwy district. There is no improvement in the 
condition of the German iron market. All classes of iron, with the 
exception of thick plates, are in poor request, and prices are weak. 
Ironfoundries and engine works in Rhenish Westphalia are slack. 
There is a fair amount of activity on the Bilbao iron ore market, 
but prices have not altered recently. The Belgian and French coal 
markets remain dull, and the demand for other than household 
sorts now points to a slight decline in West Germany and in 
Austria. The American iron market continues unsettled, the pre- 
vailing tendency being towards a further decline in prices. The 
steel rail trade, however, shows considerably more activity, and 


orders have been placed by one railway company for 70,000 tons of 
steel rails.” 














THE COTTON TRADE. 


IL, November 12. > it 

Cotton continues dull and depressed, and the market is still 
freely supplied at generally reduced prices, quotations showing & 
decline of 44 to y4d per lb. Sea Island continues in very limited 
demand, and quotations are reduced }d per lb. American has been 
in limited request, and, with pressure to sell, prices have given W8y 
#4 per lb. In Brazilian the business has been limited, and the 
quotations, with the exception of Maranham, are 74 per lb lower. 
Egyptian has been in limited demand, and pressed for sale. Quota 
tions of brown are reduced yd, and white 4d per lb. In Peruvian 
only a moderate business has been done, without quotable change 








eee 


PS eee pe 





November 14, 1891.} 


THE ECONOMIST. 


1475 





for rough sorts, but at per lb decline in smooth. In African 
there is no change. In East Indian only a limited business has 
been done, and the quotations are soled 4d per Ib. 

“ Futures.” —The market has been dull and depressed, and prices 
have given way 12-64d to 14-64d per lb from last Thursday’s Circular 
rates. The closing values are—Delivery: American, any port, 
l.m.c., Nov., 4 18-64d to 4 19-64d; Nov.-Dec., 4 18-64d to 4 19-64d ; 
Dec.-Jan., 4 19 -64d; Jan.-Feb., 4 22-64d; Feb.-March, 4 25-64d; 
March-April, 4 28-64d; ae 4 30-64d to 4 31-64d; May- 
June, 4 33-64d to 4 34- ; June-July 4 36-644; July-August, 
4 39-64d per lb. The following transaction has taken place in 
East Indian—Shipment: M.G. Broach, fine, Feb.-March, c.i.f., 
4%, per lb. 

The amount of cotton forwarded this week is 67,290 bales, and 
actually exported 6,109 bales. The increase of stock this week is 
72,400 bales. The sales amount to 42,160 bales, of which 860 
are on speculation, and 2,740 declared for export. 

PRICES CURRENT. 
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Ditto White ...... eit am st af ete “ | “ 6k | - ~ | _ 7” 

8m rns, Greek, io. we | BEY 33] 44! 63] 46] 4h15 | 58] 4815 | 58 

ndian je | 

i NE hes | hoe} wel ct | w. 113115} 4. | 18 | 16 

Tahiti Sealsland..|... | ... | 72 | 8$/ 8%} Of) ... | 9} 103] | 10| 115 

yo el EE el beatae 
at ape | enh Ativan 8 + 

Ditto Smooth ... |... | 445. 42) 54 | 5rz| 5} 6 a! Ors! 6 

Ditto Sea Island a =i 7 | Hy 84 sil : of YW * bg 

African .....sssecee | see | vee) BE | Are 448 | 5B || Sts 6 | bh | 5} 

a East cone mt F. | ornare F.G.|Fus. G.F.|F.G. F.G. 6.F. F.G. FG. 

yp ees Sis 3%, 31) 3 Py | ah 4ie .. | 48) 43)... 
. Gin | eee ee . | yy! 4 Les bts } 43) 4&8 ¢ 58 

Bisecina| 1 S| HH) fp ae) a 

ce ed Re oe 

Khandeish......... $b 8h) 8b] 38) 8h) |) Bia ate 4A 4d | 4B) aE 

oes ‘ | aa | oe | 34 | Sie; BE I) | noo.) Giibh yess | eve) Oem 

Veravul, &e. Soom ae Bis a a | ww |) SH4) | ts a a 

m : Se) Se a FO ee? oe NER lw) Ol 
— Rca aida | al ae Bl =| dala lal lot 

ah eeeel Riek Med 3g) 34 | 38 | 4 , 4 
Madras—Tinnevily | 3), 32 | 44 | 44. w. | .. a at a it 4hi st “ 
i $ h 
Western! 34,' 3 a 38 * | 4% . 
Imports, Exports, Consumption, &o. 
1891. 1890, 
bales. bales. 

Imports from Jan. 1 to Nov. 12......ccscssssssesseeces 3,063,582  .csceccorvee 2,974,886 

Exports. trom Jan. 1 to Nov. 12....0..... jathaieal - 292,298 cevsecesese, 266,768 

a 1610 ssesevee, _ 668,230 
Consumption from Jan. 1 to Nov. 12......... eae 2,939,023 ..crcccorsee 2,042,428 


These figures show :— 
An increase of imports compared with the same date last year of...balee 88,700 
A decrease of quantity taken for consumption Of .........c.sccesce seers cose 3,410 
Pe ORCIED GE ROUTE GIIIOID ON ose dic cosseiansve) sores casceevusassvetesenervtcnssiey 14,540 
BITTE «nes cnacnseteteneencienantaneamengnanbenataenmnetnintetin eo» 103,380 


In speculation there is an increase of 13,280 bales. 

The imports this week have amounted to 145,795 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 435,000 bales, against 290,000 bales 
at the corresponding period last year. 





MANCHESTER, November 12. 


The spiritless and inactive condition which has now characterised 
our market for some time past still continues unrelieved, and in all 
directions sellers report a very poor turnover. Cotton has again 
suffered a serious decline, and merchants consequently have lost all 
confidence in present values being maintained, and merely have 
supplied such wants as could not well be postponed. In export 
yarns little progress is reported, and with stocks becoming incon- 
veniently heavy, spinners have frequently accepted business at a 
reduction of 3d to 4d per Ib from the quotations prevailing a week 
ago. Manufacturers also, in face of the poverty of the cloth demand, 
have had no inducement to purchase freely, and except for best 
marks of twist and weft, prices have retrograded quite 4d per 
1b. Bolton counts quiet, and cheaper to buy. Twofolds dull, and 
prices weaker. Cloth sales have been few and miscellaneous. 
Neither for India nor China is there any improvement in demand, 
and trade*for home as well as minor foreign markets has mostly 
been limited to small transactions. Eastern staples have not varied 
much in value, and most makes are well under engagement. 
Printers show a downward tendency, especially in the lower qualities 
and narrower widths, and owing to the further political complica- 
tions in Brazil, makers find it increasingly difficult to dispose o 
their production. Goods for dyeing, finishing, and bleaching pur- 
poses have moved off slowly, and offers previously refused have 
frequently met with acceptance. To-day the general business going 
forward is quite of a retail character, but there is no quotable 
decline from the prices of yesterday. 


{ | enced a decline in the case of River Plate of 3d to 4d 


| 
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(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1891. 








| Price Be eat 
oo \Price, Price, Price, Price Price, 
igai, | NOV: | Oct. , Oct. | Oct. | Oct. 
oe ee ee. | 8. 
le dis dis dis diedisa 
Raw Cotton —Upland wsseeper lb, 0 dye) G ‘t 0444 0 43 O4sg 04 
_ tto, good mid: 0 49/0512 0 4¢ 9 418 U dye 05 
= Pernambuco fair.............0.' :% O & 0 sre 0 bys 0 5,4) O 
—____ Ditto, good fair u... w..csne! O 5B) 0 Bie U Sie 0 bre O bt 0 
Yarns—No.40 Mule-twist fair, 2nd quality oa 10 8% 0 o 8} 0 0 8% 
—  No.30 Water-twist ditto 0 7§ 0 7) C 73 0 73 6 73,0 7 
26-in, 66 reed, Printer, 29 yde,4 Ibe 2ozs 3 9/8 9 8 10h 3 10} 3 10h 3 104 
27-in, 72 reed, ditto, Sibs2ozs' 4 7h 4 7h 49 46 9 46 914 8 
89-in, 60 reed, Gold End Shirtings, 874 | 
Yards, 8 106 4 O28 ......srssveesseeseuseseee| @ 10h 6 1087 0/7 07 0} 7 0 
40-in, 66 reed, ditto, ditto, 8 lbs 12ozs...... 7 9/79 79 79 79~>7 9 
40-in, 72 reed ditto ditto, 9 Ibe 6 ozs...... 89,39 90,90 90/90 
£9-in, 44 reed, Red End Long Cloth, 36! | Grae neaad 
YAPAS, 9 IES .......ecseccseesrenes sib honseuseehd '6 0'5 0 6 1h 6 155 '6 1 


(I. Comparison with Previous Years. 


Price, | Corresponding Week in 


——— Ce 


dis dis disa 





Nov.12, —~ —- 
| 1891, | 1990. | 1889. | 1888. | 1887. | 1886, 

















8 ad sdjis 
Raw Uotton—Upland, mid ..perlb| 0 A u C 53 0 Sig 0 5h 05% 
_ Ditto, good middling ...... 0 48 | 6 of b G 6 O Bf 05 
_ Pernambuco fair............| 0 4)% 0 51g 0 6) 0 6h 0 Sik 4 BA. 
- Ditto, good fair...... we | O FF) O Gh 0 8% 06% O dF 0 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 at }0 94 0 sf 0 9) 0 SO 8 
— No 380 Water-twist, ditto jo 7g {0 83 O sy 0 53 0 53 0 & 
26-in, 66 reed, Printer, 29 yds,4 lbs 2oz8| 3 9 | 4 0,4 ly 4 154 0,4 0 
27-in, 72 reed, ditto, 6 lbs 2ozs| 4 7) /5 01 6 if 6 19 5 0 4 10) 
89 in, 60 reed, Gold End Shirtings, 874 | | 
Pe eer ae | § 105.7 3'7 2.61036 9 6 7% 
40-in, 66 reed, ditto, ditto, 8lbs120z...17 9 |8 1h 8 0:7 9,7 447 8 
40-in, 72 reed, ditto, ditto, 9lbs 5ozs...|8 97}9 3,9 3/9 14)8 9/8 6 
89-in, 44 reed, Red'End Long Cloth, 86 | 4 | 
YOrds, 9 1D6......0000e00e sinned sveeee | 5 0 |6 0} 6 Ih 6 14,6 O| 5 10h 





THE WOOL TRADE 


There has been very little business doing in the English wool 
trade this week, and prices, though nominally. unchanged, are in 
buyers’ favour. 

Our Bradford correspondent writes:—For fully a month the 
condition of trade has remained practically unaltered, nor does it 
seem at all probable that there will be any material change until 
the looked-for demand for America makes itself apparent. English 
wool is at a very low price, and although it has been firmly held, 
values have drooped surely, although very slowly, since the clip 
was bought, until ,they are now from 4d to Id below July prices. 
Lincoln wethers, a standard wool, are just now within an eighth of 
the lowest price ever touched, and are as cheap to-day as they have 
been ever since the depressed times of 1884. Values of colonial 
wools have also given way since the last London sales, and a further 
fall is anticipated when the next series opens, At the same time 
the decline is very gradual, and in the cross-breds, for instance, is 
also very slight. The demand for yarns for export continues 
restricted, and were it not that the home trade is good, spinners 
would have given way much more than they have done. In piece 
goods again, the home trade has been the salvation of manufacturers, 
But in every branch it holds good that there have been no profits on 
this year’s business so far. 

The colonial wool market in London (write Messrs Jacomb, Son, 
and Co., under date November 11) remains, as it has been since 
the close of last auctions on the 7th ultimo, very featureless: the 
business done has been within the smallest compass, not exceed- 
ing some 1,500 bales. Reports from many of the home woollen and 
worsted centres are perhaps more satisfactory than most of those 
from the Continent. The total available quantity for ensuing series 
of sales here on the 24th inst. looks now as if it would be about 
180,000 bales; the present general low currency for our article 
should forbid any unfavourable change in prices. A sale of 2,817 
bales woolled sheepskins was held here on October 29, merinos were 
a trifle lower ; cross-breds unchanged. 

The firm supply the following statistics :— 





There are Fresh Afioat | 

LS onl now Held [Arrivals for) Cleared as a Year 
ro ‘Overin First} Nov. 24 perlast § “t5 

Hands. ? 

















‘Series, 1891. Sales.* | Mails, | 
Bales. | Balen. Bales. | Bales, 

New South Wales! 369,481 | 7,182 24000 | 365,000 
ueensland........./ 131,465 | 20,349 10,000 | 128000 
jetorian...e.-.| 233,201 | 13,133 | 14,000 279,000 
Tasmanian .........| 26,637 516 de } 26,000 
South Australian, 91,801 ) 5.758 | 6000 | 81,000 
West Australian | 26,575 | 750 | 1,000 | 25000 
New Zealand ....... 230,168 | 128 3,000 | 305,000 
Cape and Natal...) 138.600 | 17,101 | 3000 | 272,000 
os Se eee | a TD 
Total ...| 1.312978 | 73247 | 63,000 ' 1,471,000 


* About 1,000 Australian and 8,000 Cape have gone forward, _ 

Messrs Helmuth Schwartze and Co. report that the Antwerp 
sales opened on the 11th inst., when the following quantities were 
offered and sold :—River Plate, 1,107 bales offered, 819 bales sold; 
Australian, 693 bales offered, 451 bales sold. There was a good 
attendance, and the tone was fairly animated, but prices Saag 
er lb on 
Antwerp, September prices, and for Australian of $d per 1b as com- 
pared with London October rates. The firm now quote an average 
Buenos Ayres 1st of 30 per cent. yield at 49d to 5d per lb, anda 
good average Ist of 35 per cent. yield at 6d per lb. Tue sales were 
to close of the 12th inst. 
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THE SILK TRADE. 
Market very dull and depressed. 





THE LEATHER TRADE. 


The demand for leather is slow, and generally of a retail charac- 
ter, but in some cases the stocks and supplies do not meet the 
requirements. The articles ee wanted are light clean 
English butts, dressing hides o 
calf-skins. Foreign butts are also scarce. Owing to the short 
supplies, prices are well maintained. 











JUTE, FLAX, AND HEMP TRADE. 


A quiet feeling has again prevailed in the Jute market. From 
Messrs Wilson and Berg’s circular, Dundee, Nov. 10th :—*“ Advices 
from Calcutta continue strong, and unfavourable reports have again 
been received as to the quantity of jute available for export to 
Europe. Estimates vary from 1,750,000 to 2,000,000 bales, but it is 
generally believed that the former are more likely to be realised than 
the latter. At all events, balers are refusing to sell for forward 
delivery, and business is only practicable for immediate shipment 
at full prices. First native marks are quoted at £16 5s, Cape ship- 
ment, and £16 (s.) shipment. Some business has been done in the 
former, but for prompt steamer shipment there has not been much 
demand, as parcels afloat can be picked up 10s per ton below 
Calcutta quotations.” 

New Flax has not arrived in sufficient quantity to admit of much 
business. Buyers await further supplies tosee the quality of the crop. 
Reports in this respect are not generally of a satisfactory character. 

Manila Hemp continues to decline, and is now very low in price. 
Fair current last sold at £27, November-December, c. f. and i., a 
fall of about £1. Receipts last week were 14,000 bales. Fair 
quality equal to £25 per ton, f.o.b. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 

For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
8UGAR.—With a strong market, some further advance is paid for 
Beet. America has again taken supplies, and there appears to be a 
general expectation of the next estimate showing a reduction on 
the first figures given. Large contracts have been made during the 
week. Cane-grown is firmer, and the supply at present available 
rather limited. Java and low brown kinds, to arrive, cannot be 
bought at last week’s quotations, and the market closes with an 
upward tendency. 5,347 bags crystallised Demerara, by auction, on 
Tuesday brought 17s to 19s, and a few sales reported privately. 
218 barrels were chiefly bought in, 415 bags syrups brought 11s 3d 
to 15s, and the stock of crystallised in first hands is again very 
small. Most kinds of refined are dearer, influenced by the rise 
upon Beet. The imports of foreign refined into the United Kingdom 
in ten months show nearly 44,000 tons increase compared with 
1890. 


Imports and Deliveries of Sugar ito London from commencement of the year to 
Nevember 7 with —— ns at the ae date. 
. 889, 
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Jaggery.—1,000 tons. Cane for spring shipment sold at 10s 9d, 
landed terms. 

Penang.— The latest business has been 250 tons Native brown, on 
the _ at 10s 44d tolls. 450 tons, to arrive, at 10s 6d to 
10s 74d. 

Queensland.— At auction, 4,312 packages went at 11s 9d to 18s for 
syrups, with grainy and crystallised 14s 6d to 16s 6d.; syrups, lls 
to 12s 6d. 

Mauritius.— By private contract, 500 bags brown at 11s 6d. 

Java.—There has not been any further business in cargoes. 

Beet Sugar.—The further advance for the week has been about 

44d. To-day German is 13s 9d to 13s 104d, November-December. 
Ready sugar offers at 14s 144, c. f. and i. 
c Refined.—Prices have risen with Beet. A steady business in pieces 
\ and crystals at the improvement. The latter sold at 16s 9d to 
18s for yellow kinds. Stoved goods also dearer. Tate’s 
cubes, first quality, 20s 9d; Martineau’s, 20s 3d; Titler’s, 19s. 
Foreign firm, and in demand. Sales include Say’s Paris loaves at 
17s 6d, f.o.b., December to March. Russian crystals dearer. 
| ont Finest French cubes, 18s 9d to 18s 1034, November-December, f.o.b. 
© O40 } RUM.—A limited business done from the recent arrivals of 
Demerara at 2s 2$d to2s 3d. For Madras, 1s 94d per proof gallon 
paid. The stock of Jamaica is very low compared with that of many 
year’s past at same time. 

cocoa. -— Importers do not increase supplies, as the market 
remains dull, but lower bids refused. Of 1,144 bags Trinidad, by 
auction, a small portion sold from 65s to 71s. Sales in other West 
India are too limited to — 81 bags Java included fine red at 
121s; dull, 114s. 36 bags Ceylon bought in above the value. 
is scarce. Of 375 bags African a small proportion realised 


fine red. 85 bags Caraccas and Carupano bought in. 


le 1888. 
Tora, Tons. Tons. Tons. 
Imported .........s000000 269,000 ... 212500 ... 289.700 ... 247.600 
. Delivered ............-.+00000 208500 .. 239,300 .. 267100 ... 271,600 
BOCK 4. wrreeresssssee-coenee 55,600 ... 20,830 .. 52,230 ... 29,700 
Stock, United Kingdom 84,400... 1 500 78,800 .. 149 
Beet, 88 per'cent. f.o b. 13/9 14/0 .. 12/6 12/7} 119 13/3 13/4} 
Good brown West India 13/140... 130 .. 11/6 pits 1 
Crystallised Demeraia... 17/6 200 ... 16/6 18,6... 17/0 21/0 ... 16/6 19/6 
: Fine French loaves, f.o.b. 17/3 17,6 ... 16/74 169... 17/017/6 18:3 
1 Madras Jaggery, per cwt 10/6 10/9 .. 106109 ... oe gee 9/6 
; Java afloat, about 96% ... 15/6 15/9 ... 16/0 15/3 ... ae. 16/6 
Tate's Cubes No. 1...... Pe a: THD 200 ... 21/3 
y 
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80lb average and under, and light 





Channel Rio .......0000+ « 61/0 
oon good. povenece-govonenenesssse 70,0 ... 67,0 ... 63/6 ... 63/6 ... 60/0 ... 60/0 ... 60/0 












[November 14, 1891. 


COFFEE.—The market is strong and higher, the further advance 
upon colory Ceylon being 2s per cwt since last Friday. Central 
Trenton tele are all dearer. ‘“ Futures ” have advanced 3s to 4s, 
as there is a feeling of uncertainty as to how the political crisis in Rio 
Janeiro will affect shipments. Public sales have included 209 
casks 33 barrels 82 bags Ceylon, which chiefly found buyers at 
higher rates: small, as in quality, 90s to 93s ; fine small up to 94s; 
low middling to middling, 94s 6d to 98s; bold, pale to colory, 
98s 6d to 106s 6d. 97 bags London cleaned colory Java sold chiefly 
at 101s 6d for bold, with a few lots at 99s, and 96s 6d for medium 
and small respectively. 1 cask 91 bags Jamaica brought 73s to 
73s 6d for ordinary. 1,673 bags Central American: Coban and Vera 
Paz, 94s to 100s; Columbian: pale, 88s to 90s; colory, 97s 6d to 
101s; Guatimala, fine ordinary, 81s to 82s; mixed, 79s; low and 
Triage, 70s 6d to 71s 6d. Of 3,230 bags Brazil, a portion sold: 
Santos, 65s to 69s; fine, 73s to 748; washed, 91s to 92s 6d, and 





ordinary Rio, 58s 6d to 61s. Common kinds have improved in 


price. 
amports and Deliveries of Coffee in London to Nov. 7, with Stocks on hand. 
1891. 1890. 1889. 1888, 
Tons. Tons. Tons. Tons. 


a —)—l |) w. 31,000 
vered for home consumptn 13,450 ... 13.400 ... 12380 .. 12,000 

wy OXPOFE...ssssseoeee 18,500 ... 28,550 ... 24.300 ... 26.660 
oa ene ae om en ae. oD 
Estimated stock in chief Euro- 


Price mid.plant.Geyion.. percwt 95/98/ ... 103/105/ 98/ 101/ ... 85/ 89/ 
Closing Prices at this Day’s Call at 2.30 p.m 


Nov. Dec. Jan. Feb. Mar. April May. 
.. 59/9 ... 58/6 ... 58/6 ... 56/0 ... 56/0 ... 55/9 


TEA.—The position of the market has not improved. China 


imports are without alteration in the public sales. Good to fine, 
Ning Chow and Keemun congou sold from 10d to 1s 0}d; other 
grades, 64d to 94d. Scented capers easy, Mogune greens about the 
same as last week. The catalogues gave a supply of 16,270 packages 
forthe week. There has again been a large quantity of Ceylon 
brought forward, and numerous breaks were partly withdrawn. 
Prices irregular, low to medium kinds being easier, while the 
limited assortment of fine realised fully previous values. 31,946 
packages have been brought forward. Indian met a good demand. 
Prices rather uneven, excepting for fine teas. There was, however, 
fair competition. Total supply 40,118 packages. Of Java 658 
packages included the lower quotations at 54d to 64d per lb. 


RICE.—A good business done in newcrop Burmah, and the market 


is firm. Quotations: Rangoon steamer, 7s 9d to 8s 3d; sailers 


rather less; Necrancie, 7s 6d to 7s 74d; Moulmein, 7s 74d and 8s, 
open charter. Cleaned rice steady. 

8AGO is firm, and 13s paid for small, to arrive. 127 bags, by auc- 
tion, sold as follows: large, 14s 6d; good medium, 13s 6d per cwt. 

SAGO FLOUR.—On the spot, the advanced price of 12s 9d paid, 
and to arrive sales of some extent at 12s 4}d to 12s 6d per cwt, 
c.f. and i. terms. b 

TAPIOCA steady. 1,964 bags flake part sold at 1d per lb for fair 
Singapore; 14d paid for arrival. 1,156 bags pearl part sold at 13s 6d 
per cwt for good seed. 

BLACK PEPPER is lower. Sales for arrival include 100 tons Singa- 
pore: November to March, 3gd to 33d. On the spot a dull tone 
prevails. Of 640 bags at the weekly sales, a few lots sold at 34d to 
38d. 170 bags good Acheen realised 3d. 67 bags fair Lampong, 
2:3d per lb. 

WHITE PEPPER has again declined, and the stock very large. 35 
tons Penang sold, to arrive, September-October shipment, latterly at 
5d ; 20 tons Singapore, December-January, at 5gd. At auction prices 
declined 4d. 496 bags Penang half sold at 43d to 5d. 109 bags fair 
Siam, “ without reserve,” at 5d. 296 bags Singapore, 53d to 6d; 
fine bought in at 74d per lb. 

NUTMEGS firm, at the late advance. 42 cases Penang found 
buyers : 115’s, 2s 8d to 2s 9d; 81's, 38; shrivelled, 1s 4d. 11 cases 
Bombay: 83’s at 2s 11d; shrivelled, 1s 1d. 46 cases limed Java, 
part sold, at 2s 74d to 2s r lb. 

MACE.—The market is still barely supplied. 3 cases Penang sold 
at 2s 8d per lb for middling. 

CLOVES.— About 800 bales, January-March, sold latterly at 33d. 
255 bales, by auction, part found buyers: good bright at 3$d; 
ordinary, 34d. 24 cases Penang brought 9d for dark, and 63d for 
unpicked. 40 bales stems, 1d per lb. 

CINNAMON CHIPS.—100 bags were bought in at 24d perlb. 

GINGER.—A good business has been done in Cochin by private 
contract. 297 cases 493 bags, in public sale, a small part sold 
at high rates :cut, bold, at 90s; medium, 62s; small, 50s; part 
cut, medium and small, 51s 6d. Theremainder bought in. . 

PIMENTO continues dull, 992 bags partly sold at slightly easier 
rates: fair, 2}d to 2gd per lb. ; 2 

FRUIT.—At the public sales 57,700 packages Valencia raisins 
brought a further advance of 1s to 2s, and about 41,000 packages 
sold. Fine Muscatels continue in demand at extreme prices. 
Figs are selling at recent low rates. Fine in public sale bought 4 
to 80s. Currants stationary in price. The home deliveries shout 
soon improve. As regards common kinds the future will depen: 
much upon the French requirements. Some old in this week’s 
sales went at 19s to 22s. ee a 

NITRATE 80DA is firm, 9s to 9s 6d covers amas an! 
there does not a r any anxiety as to future supplies. 

SHELLAC. —There has com a os but not active market after the 


recent advance. 1,200 cases, by auction, on Tuesday, about half 


found buyers at the rates paid by private contract last week, includ- 


Fine | ing second orange at 95s to 99s, unworked at the same range. a 
65s for | delivery few sales made, including TN second orange, October- 


December, at 102s to 100s per cwt, closing at the latter price. 
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INDIGO is firm, but sales are small, the importers being | recovery was afterwards perceptible. To-day three months is at 
unwilling to realise until later crop reports come to hand. Those |! £46 10s to £4612s6d. Straits tin sold to a large extent at £89 15s to 
from the Behar district are unfavourable. £91 12s 6d cash. Three months, now £92 5s, being dearer in all posi- 
DRYSALTERY GOODS.—At the public sales 3,086 bags myrabolanes | tions, with a firm market. Bancain Holland 55$f1. Straits, shipments 
were chiefly bought in. Turmeric continues high. China galls | light. Lead unsettled, but there are buyers of soft Spanish at £11 10s. 
have sold at 50s 6d, to arrive, c.f.andi. terms. Noreported business | Spelter, after £22 2s 6d accepted, closes thereat. Sellers ask £225s, | 
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i done in gambier to arrive. . The position of Scotch pig-iron remains as before, the week’s busi- 

& DRUGS.—Aloes, Cape lower. Balsam peru easier. Bark steady. | ness being small. In Glasgow there appeared buyers yesterday at 
Camphor firmly held. Castor-oil lower. Cardamoms sold at full | 47s 43d, with rather more demanded. Stock on warrants, 449,824 
rates. I uanha declined 2d to3d. Jalap, musk, and rhubarb | tons, by latest return, agains: 621,874 tons in 1890. Middlesbro’ 
steady. Tinnevelly senna, the better grades being still scare, realises | pig-iron, 38s 8d cash. Finished iron stationary. Steel quiet. 
extreme prices. Opium quiet. Quicksilver, £7 17s 6d to £8. 

CHEMICAIS.—Few and slight changes have occurred in this Closing Prices on the Metal Exchange To-day. e 1 

« market. Soda firm; crystals, for delivery, quoted 71s. Acid: laagow 
Tartaric has sold at 1s 1d for English ; finest make held at 1s 14d. oe ne feemes. pee 

spired. Sulphate copper has sold at £14 5s. regards prices, and the supplies of Calcutta afloat are large. Seed | 

: INDIA-RUBBE&.—There has been more demand for Para, and arrived is at 44s; December-January shipment, 44s 3d and 44s 6d. 


; veral sales made at 2s 9d; the came for deli . Some ad The latter price for Cape shipments. New crop, spring shipment 
neatet nalaa to the Brazil crisis. Pena er a aie selling at 41s 6d still offers at that price. Bombay, ieasivn! 


: : ‘ ld at 44s 6d, January-February shipment, North American seed 
METALS.—Speculative quotations have been irregular, but a large os ’ : 
quantity of copper sold. G.M.B. during the week ranged between offers at 41s 3d, about 6d less being accepted in resale for Hull. 


£46 and £44 7s 6d cash, the lower price touched on Monday. A sharp (Continued on page 1482. ) 











Commercial Cimes— eekly rice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 








4 | MBTALS—B.Copper 6 8 & © |8ILK—(Con.) | 0 4 # a |SUGAR—Cavsuep—con) 
' 








Low middg. to fine 52 
Costa Rimidtofine 90 
Ord.tolowmiddig 275 
Centl. American, &c 82 
Middling to tine .. 91 
an _——. . 74 
Oo, quay terms 

Good first to low sup 67 
Fair to gd. channe. 60 
Common to low fair 66 


Do Foochow ..... ° 
—— ae 
son, com. to fair., 
Good to finest .... 
Gunpowder.. ....... 
Good to finest .... 
Indian and Ceylon~ 
Broken tea ...... 
Broken Pekoe .... 
Do good to fine.. 
Pekoe Souchong .. 


Cassia Lizgneaunwkd 22 
Cloves—Zausbr..... e @ 
Us Comenkicos e 9 

Ginger—per cwt 
Cochin, scped& ptdo 45 
Do rough .... 30 


Red Sanders . a ‘ 

GAMEE .c5<>nsscessee. OO 16 ce te . : 2 

ELZPHANTS' TEETH—per cwt. | Zinc, English, sheet.. 26 0 261 
oft 50lb& upwards .. 60 6 


FLAX at Dundee & 
Archangel, Crwn p.t 34 
St. Petersburg 12 - w 


= 9b ld 
FRUIT—New. 
Currants ....duty 2s 8 

Patras .... per cwt 23 
VoOstlsse ..ccccccce 
EE ona dkoxencenedt 25 
Provincial ..... ee 
Figs,Trky,p.ct dty pd 23 
Raisins, dty 73. per cwt— 
WOE o ceccaccetes 26 
BeMNS .cccsccvce 23 
Muscatel ........ 45 
Chesme ....... ooo O 


= 
x 
~ 


LONDON, wanes P Oh Ole » 3 é 04 | ME S—B. ar oda ea at {Causn 
W-ROOT— a ds * ** ng., Tough p. ton 48 lv 49 10 ina—Tsatlee 4&610 0 Ls 6 rman, &c.,dof.o.b 16 1,15 4 
dt vincent com. tofn 1g 0 3 — i Hothka B 3h e * Best selected ...... 60 0 6010] Taysaam ..... w. 9 C 13 O | FineFen. cubes,f.o.b 13 3 13 6 
OOCOA—duty 1d p. Ib 0 oes . 4 ; NIE. cnen senses: 59 0 6 6 Long-reeled ...... 10 0 0 0 | BEET—Germn f.o.b. 13 9 14 0 { / 
Trinidad grey to ord ue. Of sf f ol Chili and g. m.b.. 451764610 | Canton .......... 9 0 12 6 | TALLOW—perewt a a - d i H 
per cwt €3 0 65 0 | getbrd China, trtogdl o § ¢ | Austrin., Wallaroo 0 0 0 0 | | Re-reeled 12 0 14 0] Petersbg,¥O.... 41 9 0 y ant 
j a iciee 63 0 Ww nna, Tinnevellygd. O L 1 4 do Burra .. 0 0 0 0 | Japan ...... 12 3 16 0 | Australian mutton 35 6 27 6 ; 
| qtid,,t0 fine «-.--- .s OtherE.Llowtoed 0 1 @ 2% | Iron, per ton Patent Brutia ...... 0 0 0 0 do = beef .. 4 6 87 0 | en 
i Good to fine... "60 0 64 DYE STUFFS, &c.— Bars, &c., British. 6 0 616 | Persian ............ 00 0 0 | Town ........... -7 s o80 ' 
| Ceylon, mid to fine105 0 120 Galls China percwt 5t 0 62 0 DEP ROUD cocnccecee 710 715 | Italn—Raw,wte. Novi TAPIOOA— i jl 
Guayaquil Ariba 95 0 10d Saffiower, Bengal .. 40 v 85 0 MING occ cchns 610 7 0 Fossomrone an 08 4/K.L. fake p. Ib... 0 1) 0 2 i 
Surinam "* 60 0 67 0 | Turmeric, Bengal .. 18 6 19 0 | Sheets .........., 710 7 16 | | Other kinds ..... : Pearl........ perewt 2 ¢ I7 0 
OOF EE—duty 14d per Ib Gatsdtascecseers+s 25 0 3B 0 pers, Waies ...... 1b 6 0 Thrown—Pdmont, 18 6 98 0 | TAR—Stockhim.pbl 19 @ 90 ¢ 
aimbier, DIOCK...... oe GIGlO.....66.6. 9 GVW VV | MMAN .ecccccese ” ; } 
| fading to one vo 0 107 Cutch good to fine.. 20 0 20 6 Go Stool at Mdisbro 4 5 0 © | Tramsdo .......... 17 0 18 0 | Atchangel ........ 1g 0 123 6 / 
Native .........+.. © 6 0 O|DYEWOODS— 68 8 8 | Lean noisiron.cash 47 7 48 0 | SEICES— Popper— Gak— daly a6 poe te 
East India, plantion. 93 9 11¢ Brazil perton 619 ls 0 aoe ten it 16 12 0] Black, Kasternplb 0 25 0 3} longou, ord to fair 0 6 6h ; 
| Native... 00 0 Fustic, Jamaica 315 4 0 | qopauish pig........ 1112/6 0 0] Singapore......... . © 35 0 3)] Medium togood.. 0 7 1 / 
; Mysore med.tobold 93 0 125 Cuba — i. oe Wicksilverper bottle 717 8 0 White, singapore 6f 0 6 Fine to finest..... - 10 3 : 
ri Manila, fair Indan 0 0 0 Lima Wood ....... 10 0 10 5 ltr Silesian perton 232623 6 OREE, csourearoxe 0 4; 0 6 |Souchong,com.togd 0 6) 0 
4 Bingpr., picked Bally 66 0 68 wood,Campeachy 710 8 10 n, English, ingots #5 0 0 0 | Pimento............ © 2; 0 24] Fine to fiuest...... 1 1 0 
Mocha, inixed to fine100 105 Rggpert te 7 1 8 0 ee aes bars ...... ees Ceanoenen-—tet Coglen 9 7 \ Petes seoncncts- 0-0 0 6 Th 
. 0 Seseeek See oe i 7 > 0 2n eee a ‘ 4 ange Petoe 
‘ Jamca., ord. tofn.ord70 = Jamaica ...... : : Tin plates, per box Do 3rdand th .. 9 f} 0 8} Canton .......0+6 : 
© 22 
” a 0 
: 2 


cxnue 


SSeS 
Ce woeBaocoo ooc @ecoceccococeoco ococesco 


MOLASS'S—W.I.pcwt0 0 0 
a 2 
3m, Crude ptan 
Whale ....... eo 


oo 


& 
0 
22 
25 
0 
0 
e 
a 
40 
0 
19 
31 
6 
35 


ech eee CHRO 


Cerne 


~ 
a 
- 


DD. se cccenun - Oo 
Jamaica, low & ord. 45 

Do. mid. to fine 50 
NE cisanees perlb 2 
Nutmegs brown .. 2 


SPIRIT3S—Rum, re pf.4al.10/10 
Jamaica, per § 
bd, 39t0 350.P 3 
Fine marks .... 
Demerara, proof ., 


~ 
@eecuwc-S w 


eerececececece 23 
0 


oF 
> 
s 
o 
° 
: 
~ 
- 
Sescooc® 


Santos good average 65 
OHEMIC! 


= 

~ 
ef ococoos> BMPUESeEeom 
Sonroo cooceceo 


ecoocooecoeo 
eo 

3 

° 

. 

. 

: 

“ 
teoocoortc 
Zesrte 

Seow loe 


ME -dbdieeseedia 
Do good to fine.. 0 10 


TIMBER—Timber and Hewo 
3 9 Wood.—Dantzic & 


a 0 


o- 
ounce ® leks 


- 


Mogadore ........ 33 
Seeds, Linseed, p ton 19 
Rape, refined Eng 3t 
Brown, English... 29 ! 
Ground nut ........ 23 
Cocoa nut Cey on .. 2 


oo 
os 
chucossec 
Sihce 


> 


ee 


Sulphuric ........ 
Alum, lump & gnd p t £5 
onia, carb., pib 0 
Muriate.. per ton £25 
Sulphate ,, £1550 10 
Arsenic, lump percwt £23 0 

Powder x oe 
Ashes, pot per cwt. 26 
Pearl do. do 41 
Brimstone, Roll .... 0 
Bleaching powder cwt 8 
, Engl., ref.cwt 29 


° 
CurcoerwceBccao eoococooeso 


46 Memel fir..p load 49 9 10 
3 4 | Pitch Pine Timber 60 0 Tu 
? Leeward [s)., prf.. 23 QOanala red pine .. 60 vu 70 
sagas 8S leer aioe tale] = ena oR 
‘alm OB) cccese randy, duty 1s | er pivof gai - — ina 
DORE 564600: : eeieewes 37 0 33 ’ No. Vatis 34 6 ebec OAk.......... 9 6 18) 
Petrolm Oil per8iba 0 4§ 0 ist brands 1887 ..12 ) 12 
Oil Cakes, Lusd., Eng. in hhds 1883 ...11 4 U1 
£9 Is39 ..10 1+ Li 
Corn spirits, pfdy pd 12 v0 13 
Spirits, f.o.b. Exprtn lv 1 
alt spirits, duty pd 15 06 0 
German «virite .... & 34 | 
SALTPETKE— 
sone. percwt..., 17 0 17 
English, refined .. 20 9 2t 
Nitrate of Boda .. 9 0 8 
SH ZLLS—M.-o'P. per cwt —- sd —. 
SON beans ast £3 0 £8 16 merican spruce . 
Maccassar ........ £9 0 £9 6 itch Pine Planks 8 
OT net ass tae £3 6 £12 2/8 saapites Cot, £0 0. 3 inte 0 
W. Australian .... £6 lv £7 1 e8—~Dallic p mille 
tralian &£ £0 i Q bee, per Stud d 


TOBACOO— 
duty 38 2d Ib 
Ohio, oi bend eo 


4 
0 
Virgin NEN gareses » 6 
ce atript ..... - Oo 
0 
0 
i 


S 


1) v 


o 


8 


Pan nt at MP ra epi iS 
=r 
co 
oo 


= 0S bo ae 
Snuwers 


GG sc covevesace 2710 0 


~ 
ecoceco 


— 
coc 
@ 
=. 
c 
es 
: 
: 
. 


ROR cescceccee 60 0 ®) 
Indianteake ........170 0 28) 
Wainsct. lgs.18ft.cibe 66 0 90 
Deals & Sawn & weeperet Wood 

Norway, Petrs. std. £319 7 0 

Bwelish, good .... 910 1610 

Common... 

Russian .. 

Finland .. 

Canada, lat pi 

and 


“noo 
o 
a 


ce 
eccoceco]|e|so 


seeeresere 


= 
$ 
% 
: 

o 
© 
= 


Palermo ....per box 7 
Lemons,Palrino,p.bz 6 
Messina, selected.. 0 
Mal haif chesta i4 
Nuts—Brcelona,p.bg 20 
GUTTA PCHA—p.lb 8 


Fine genuine........ 5 
HEMP & 


Se tee Le ee ab 
an. @IrC LI. woes 
Jute, good to fine .. 16 © 13 Lo | Butter—Corkpercwt 0 0 0 
Low to fair........ 11 0 16 16 Friesland frsh,fost 113 © 122 
Ooir Yarn, gd. to fine 21 0 40 vo — ee eaay ake 9) 0 lw2 


Common to fair .. 1210 20 0 | Bacons ed. —Werird. 53 


Limerick ........ 
HIDES,Ox&Cowp.ibs d s d 
Salted, B.A.& M.V Cork 0 
R. Grande ...... 
Australian ...... 


Oil Seeds— sds 
Linseed,LaPlita.,afit 409 41 
Bombay pr4iéibs 440 4% 
Calcutta pr410 lbs 4409 4% 
,Feroze p416lbs43 9 0 
MICUES....c0.00e G40 @ 
PLU MBAGuU— 
Gezlon, lumppercwt 9 O 16 
PROVISIONS— 


FecoocoSHoao 


oe T10 9 
oe 619 U7 ly 
-- 47 W610 0 
60 6 9 


~~ 






Calomel...... a lb 3 
Corrosive Sublimate 2 
Iodine ...... perozs 0 
Potash, bichrmt. pr lb 0 
Chlorate .......... 
Hydriodate ...... 
BOUMEARS. 0 ccccces 0 


woocoococos 
ceo £#2¢08e “se 


@®emcececeoocoocecoo eoccec® ecc® ¢ 


Sem 
se 


Ce cMaccocoocooocec|e|eco coocoom ococoe# ¢ 


= 

eo 

3 

Q 

a 

ot 
@oceecrocoaccen 


~ 
-oO 
- 
= 
oe 
~ 
- 
co 
o we 
~ 
— 
~ 
_ 
= 


Bulphate per ton£ll 
Precipitate .. perlb 3 
Bal-Acetos.... perlb 0 
Sal-Ammoniac pr cwt33 
Boda Bicarbonatep.ton £7 

Crystals, ex. ship £3 

Caustic, London.. ILL 

Ash.... per degree 0 
Bugariead white,cwt 0 

a eee - O 
Buiphate Quinine = $$$|[  Cape......... eon 

hloward and Son's Obins ovenceese e 


0 
o 8) 0 


on c 


Wambav .......006 0 0 £6 
SUGAR—per cw 


~Rcece 
~~ 


seaeeaeedess Brit. W. Ludia, syraps 12 


5h Continental .. .. 53 
Hams, York .....- = 


Crystallised ...... 16 


-cooo 
=sc e2 & 


me Spe 
: 
» 
- 
cww 
Cc 


Porto Rico, Grocery 0 
rt ae ° ORNIME sec enten 0 
Lard—Waterford and 
Limerick bladder 60 
Cork and Belfastdo 54 
Ferkin and keg, Irish48 
American and Can. 0 
Pork—Amer. & Cana- 
dian, per bl ...... 0 
a & Cana- 7 
BM, POF UC. 2.00006 
Oneces— dam, new 6) 
American, new.... 60 


ecoorwocoges 


ok 


Mauritius crystallised 16 


coc 


Grainy.... 14 


“ao 


os atript .... 
Negrohead—duty 4/4 i 

Columbian leaf ; 
duty 3/2 perib 0 8 


se eeeee 


® eo « 1 6 
Cigars, bnd.duty6/0 8 6 
TURP NTINE,powt 26 6 
WOOL—Eaglish—per pk of ‘ 
Fleeces. Da. beget 0413 6 
Half-bred hoggs 10 6 16 10 
meat 8 wethers * o 8 i 
Bth. Down ewes 7 


- 


Syrups, low to gd yel 12 
Low to good brown i 


ecooo eoococceosocseo Cc Scwaecte 


1 
oz vials. Bengal, Accra ...... -o 


1 
1 DUNK .cccccee | 
nce n0+0000 ° ° 





= 
- 


= BSec woo eos 


Low to guod brown 


-” 


Drysaltd Mauritius 
adagascar Penang, Gr. and crys.14 


— 


Cape ° 
East India ...... 
HOPS, English p.cwt 4 
INDIA-BU BBER—per 


eococeceocooo 


in bulk. 
bal seer piusis Native brown .... 10 
RS CUB .nccccccee 
Sulphur nour ..... . » 
Vermilion, Eng. plb 2 
COALS—per ton 


Madras, native...... 0 


Secce c 


gery, Cane acce 10 


PMoaqgmoocnrw 


6 
6 
0 
0 
0 
6 
6 
0 
0 
0 
6 
uv 
v 
uaaft perior 90 ‘ 
D superio 

Low brown ...... 19 6 
Siam and China white 0 : 
0 

v 

0 

0 

0 

6 

y 

” 

0 

6 

3 

6 

6 

6 

0 


= 
RESo 


—_ docveasetes js ¢ 

TUVOCTO .nnccerere 
INDIGO — per lb— RICE—Rangoon toarr, 

COCHINEAL— consuming kinds reo t 
Teneriffe silversperlb0 11 1 eee etts 4 
ee ° ul Bes | on Pay good mid, 
COTT ce Weekly ; w . ordary. 
DRUGB— ee Madras, Velore...... 
Aloes, Fine E.I prct 140 0 1600 Mative .....000. wes 
Cape, good te fine 20 0 22 
Aniseed, China, star ¥5 0 97 
» Peru per ib 5 0 


Sts @Mmooccoecececo 
So CONGO 


MM ckeotcom~ 
> 
= 
oe 
: 
: 
. 
;: 
= 
ce 


a Coctccum 


= 


w to good ye'low 0 

w to good brown 0 
Java, grey aud white 0 
grep gud enesends ooo © 
Brazil, browo ..... 9 
.gdto fine cryst 17 


a 
er 


to a 
i, and wethers ., 


Leicester do .... 
Coloniai—per Ib. 
Vic.—Fivece super, 
Scoured éeee 
Scoured average.. 
Greasy avr. to (air 
"e Scd.avr 
reasy ave ae 
8. Aus., Greasy ovr, 
Ni. Zea. -Scouredavr 
Greasy average .. 
Fire vores ~~ 
a oe 
Greasy average .. 
Matal—sooured avr 
Greasy & ais 
. erage . 


how os ane 
— Medium 
Coarse 


— 
— 
a 
_ 
a 
— 
— 


Bengal, wht, onthespt 9 
De, yellow eeccceee 7 
Japan ..... 
ROSIN Awmer..com 4 
BING: 00, cécccavese 8 


@eeka 
< 
- 
~ 





ebDSeN e&FotEe ceoctioceocecHo 
eeeeey exccees ceeseoooooosccosoecceascesoa © 


-_ 
c#cooccvea 


—_ 
eo. OCof#eo 


Javaafioast ......-+-. 16 
Cuba, Ventrifugal 0 
Fr.togd Muscovde 0 

Barisso—London 
Titlere ...c.ccccece 19 


A 
Ke soe e oO 


Becrerogestog“ae 
a 


ee 
ne eo 


LEATHER—per |b 
Cro! Tides rw 45 b 


_ 


SRSRVE 
SOESSOS Soeesco ceacoccaam cooece o 


=s 


i he me he BO RD me BS BO BO 


Sxwowonmmcoonn 
a 
i 
S22 ee Qnen 


“esse se te 


c ao. J do. Kea ; 
amphor, Ja pre 
Cardainoms, Maltr. gd 
Cantharides..per ib, 
or-oil, seconds .. 
hy a, me 
cwt. .... 
oliban'im, drops.. 
owrle, rough .... 
I ha ‘ 


=—Ow 
- 


S Chr Somme 
a 
~- 





vez Cuscomnne 


Ceerces woccecawesco 


—RBRS. supr. .... 16 9 
French ivaves, f.0b. 17 6 
— erystais, No.3c.i.16 6 

crystala.f.o.b. 16 & 
American Granulated 0 0 


nS 
Cawcce poecwcoc 


see eeeee 


. 
a 
@er>eeco eoceoe oo cf Swce oe eooosco Sc eosoo eooce 


ocre CK OO-OoK COOK oer ree 
= 
corr @ COCK Oe Coe ee we 


ecocoerr Korres oOo 
°S~2 


oun 

= me 
eS = Secowen 
sseceo 


= 


adpacore ........ 9 
China—Taatlee,2 & 3 14 


Es 
a 
Bi 
2 
é 
c 
g 
& 


_ 


/ 

: 

- 

: 

: 

Ton. i 

Citric quiet. Fine cream tartar quoted 64s to 65s. German quinine | £91123 6d £91 Ibe... £45 lhe £45 17e6d © £2350 we 478 9d 48 / 
sells at 93d. In other chemicals little if any change has tran- LINSEED.—The market is steady, without further change as 
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BRITISH FUNDS, &e. CORPORATION BONDS.—Con. FOREIG! N STOCKS, &c.—Con, 






















































































































































































































+s Dividends | Glosing : Bd\ge 
ee ue. Name. | Prices, ces, ' mE Ss) 

i Jan. July..\New red 1804 .....,100 2 ° i 2 $i dends ‘as Draw- Name. Prices | "| 5 
aoa a! [Cameo “- red. 1028 } es S a] ‘em e ie ing. rT aio — 
‘te arter| then | ones — 
ate “* an te es owe 4 é | Feng ca x | pay Sor. os! 1.40 Belgian 1876. % 8 
es a r souneekoiel oT os ex, 
reas } ge ihe oe i gga 3He Mpg Fiprtoee Beees..n-+- ++ 100 2 | Qrtrly [1° | .. Argentine Ex: I2guilders.” 93! 78 90 
et) Do. 723% Local Loans Stk 1912 30) 2 $0 BEIT wornconorennceneoens| oe /MS F ternal Ln.3} 25 8 ly| -. | -- [French Rentes4}1m4 6 
* Bob. Ang. “Aint 1 Bills, Mar. 282 yar enn Do Debentures ..........- wat 95 7 |J& A Pu oe. oS “ie; oy a AS Italian rast & | gf 

| Fe Mar. xchyuer Bills, Mar. “Waterworks” } Qrtrly. r orDw ndg. . YY} os r , ex. 
| ; June ca. Do June, 24% ....+++- esp|5 Port Elisabeth = Waterw sii ae ; . | “Gold Bonds 6 | 67 9 (Jan. July, .. | .. \Prassian Con. 4 '103' 6 et 
4 April Oct.: CanadaGov.Inter-) , 5 ‘Bt Louis City ...2.72127.°7°"" 1803 109 6 | Qrtrly | 84 |P.orD. Brasilian Gold Quarterly! ..4/ prs U.S. Fund. 1891 4} 101} 2 
| oe col. Riy., 1903-8) BS 108 7 fe mary Har it Board Debs 1914 92 4 Loan 1879. . 44; 57 63 }Quarterly .. - | Do. Fund.1907 4 (1:9 21 
ae} April Oct... * See ee. se 10 67 Wontar (Wi .Z) Harb, Bd... 1905 80 5 Jusles : P.orD.| Do Do "3 Loan 44) = 3 jee | oe Vigsinis eoecee 5 | 28 32 
| & | LR peeeiitial ; re ° eles eases Ae 
on Art, Oct... Do Bonds 1616. ogi 10 4 Westport (N.Z.)Harbour Bd.,'i925 9v10l | API-Oct) 1 Do ids, i880 4'| 60 2 | +. | +. | Do Act 1871, | as 
| il Oct..| Do Bonds 1913.. 108 12) Allthe above bonds are £100 each, with] Qrtrly. | 1 (P. orD,|BuenosAyres, } B.8. Certs. | 38 42 
. ter Sept.. Egypt. Govt. Gtd. 3%. . 994 204 the spores exceptions :—City of Win- 1882 & 1886 6 | 29 34 es ee eee 
| ‘ Feb. Aug.. Turkish Gtd. 4% - 105 10 [nj Debentures £500, nd New York] Ap] Oct! 1 |*Sept. | Do 1883 ....6 | 29 34 
; April Oct... Bank of Eng iad Broct 336, § Icity and dt Louls ity Bonds Fb. Aug! 1 | Nov. ‘Bulgarian, "686 | | 82 4 RAILWAYS, 
u: rly.. IndiaStoc re 
NO: Do Stock 84 red. 1048) 96 of COLONIAL & PROVINCIAL |JaJiy.| } PorD.(Chilian, 18854) 86 8) __ ORDINARY BARS AnD Sroces, 
+35 Feb. Aug.. Isle of Man's S% Debs... 99 101 a0 SECURITIES Ja. Jy. Bord. pe ae ees : . : Rie i 7 
a : os VERNMENT » | Ja. Jdly. Or o pmee esen osng 
3 CORPORATION STOCKS. Ja. i *Mar. | Do Gold, '89 4t) 86 § | Amount, Name. ‘Price 
5 (United Kingdom.) Fb. Aug} 1 .. |ChineseSer.A 2 | 103 4 
: 7 Present | Dividend Name.  (Closng| Fb. Aug! 1 -- | Do Series BT a ‘ — 
+ Recall |wonps, Loans, AND J \ctosng|Amount} Due. Prices.| MarSep| 1 -: | Bo Redeem. || £ 
‘ Amount TRUSTS |& (Prices - tarch 1895 6 2 6,436,682 Caledonian Cons... | 19% 
$ a lemme OS %, JneDec| 1 | Apl.’91 ” Redeem. 2,608,027; Do Def. Ord. No. 1.... 
&, £ 150,000 Ja, & July /Brit. Col., 1907 6 124 7 June, 1896.. 6 |102 4 438,266 Cornwall Mineral” aoe se 10 a 
é 10,984,326|Metrop. Con. Stock % | £6,300 Ja. & July Brit.Guiana..4|.. .. . '79| Not| appld. Colmbian, '73 43) 20 2] 8,240,799 East London Cons......, | 910 
CBRE “soe. a 4 100'110 10 00 000 Ap. & Oct. Can. Dom. Rly ayNv, 1 ct. |Cordova, Prv. . 2,642,000 Furness, Con, Ord......- | 89 92 
z 10,850,000} Do 3 $ , / Stock* .... 3 100301 1 _ eer 6 bea 2 é of, red. 1919 . 1 3 4,927,920 Glasgow & 8. W.Ord.Cons 102. 4 
; 768,400|\Com. of Sewers (City { 4,966, 700 My & Nov.| Do 1904-5-6-8 4 106 7 | Ja. Jly. June | Do’ Bonds .. 18 23] 12,672,850 Great Eastern Ord....... 
; of London), 1905..* 3 ‘100 100 2 |7,033,300 My & Nov.| Do Insc. Stk 4 1105 7] Ja. oy. | 1898 eee a é 68 73 920,133 Great North of Scotland | 63 7 
2,000,200 Cor. of Ln. Bds. 058" 34100 100 2 [2,734,000 Je & July! we Red. 6% Ja. Se. 1898 | Do“ B 62 6 8,163,387 Great Northern Con..... ctr 
241,600) Bonds, 1912" ...... 3 |100, 98100 910 ..... 4 i106 8 ° E 14 1,159,275 po a{ Arecv. no diy,\, 72 4 
949'900| Debentures ...... 3} 100 100 2 3,709,136 Ja. & July Do Insc. 1910 4 106 8 | Cp. oops | -- |Ecuador ..... 16 | 1,159,275, Do BY untiley ispaB 1168. 9 
? 8,650,000|Brm'ham Corp. 1946* 34 100 108} 9 "487,800, Jne.& Dec.| Do Dbentrs, Do Ld. W'r nts | oe he 20,3%0, 000 Great Westn., Ord. vend oh 
1,197,246] Do 0, 1947%.. 3. 108) 9 1909- 33101 3| May Nv “sus| pa Fey t. Unifd. 4 | 9°, 32] 2,096,148 Highland, Ord Con. .-| 6 9 
= 870,680| Blackburn Irred.Stk 3}100| .. .. 4,612,200 Jne.& Dec.| DodoInsc.8k 34101 3 Apl. Oct Jul ly "85 ov.Pref. 6 | 87273) 3,284,612 Hull, Barnsle &c., Shs, 374 8 
§ 7 €604,500| Brigtn Cor. Red. 1946" 34/100) 106} 72 664,600 Ja. & July} DoRd.1910-36 4 107 9 Do Ins. Stk. 83 6 16,740,995 i cmoahion is tain Con. 1106124 
tt 1,702,012| Bristol Corp. Deb.Btk 35,100,104 6 |3 336,4¥0 Ja. & July! Do Insc. red., | Ine Dec| Pur orDwg DoStateDom 6 \102 4 2,547,460 Lond., Brighton,&c. Ord, , iss s 
a 800,000\Cardiff Stock, 1935*.. 34 100108 9 1910-35 .... 4 107 9 | Apl.Oct Do Daira....4 | 93 4 2,476,270 Do Pf Dfrecv no div. 
i 494,419 Croydon Corp. Jred.* 34 100/106 20 }3,339,700 Ja. & July! Do red. 1988, 3 /93 6 | Ja. Jly.! 1 1 Dec. |EntreRios,'86 6 30 6 2,476,270) Do Df t until6%is pdPf Br mn 
600,000 | Hull Cor. 8tk., 1943* 34/100 108 8 122,300 A pr.& Oct. Cape 1900. . +. | Ja. Jly. Dec. | Do Cut. Rly. 6 | 39 44 393,395 Do Con. Rights Certs. . -| 20 
2,304,160 |Leeds Corp. Bt "1927 4 100/114 16 |1,434,100 Ave. & Oct.) Dol drawgs ‘ 102 4 | 11,269.282 Lond.Chatam & Dov. Arb. spied 
1,067,304) Do 34 100106 8 | 916,100 Jne & Dec.| Do 1879...... o|Ja.Jly.! # | Dec. Greek, 1881..5 | 74 6} 38,240,229 Lond. &N.-Western,Cons. 1709 1 
1/317,426|L'str Corp na Btk* 34.100/105 7 478,400 Jne & Dec.| Do 1881...... : 102 4] Ja.Jly.| -. | Dec. | Doiss4 ....6 73 8] 11,073,685 Lond.& 8. -Western, Cons, 157 ; 
7,666,3*0| Liver ool C ‘orp. Stk* 3 1100 111 19 | 602,200 Jne & Dec. Do 1917-23 .. 4 105 7 | Aypl Oct) .. Do Rentes.. 4 | 51 3 1,338,350 Lond., ioe &c. Cons, 100 2 
8,775,735| Manchester Corp 100 126 7 (387,800 Jne& Dec., Do Insc. 1923 4 105 7|JneDec .. | May | Do's (P.Lar)6 | 70 6] 1,169,793 Man. 8 "2 ine. Ord.| 73 3 
100,000 | Middlesbrough 5 ‘ 100/108 8 | 797,800 Jne& Dec.| Do 10-40 Deb, 5 {102 4] Ja. Jly.| Pur'orDwe eg 6860} 21161,380 Do P ff pa no div. } |y11 18 
$00,000] Do* .........0.00. 00 103 6 |3:791,895 Jne & Dec. Dolns.8tk '83 : \106¢ Oi] Ja. Jly., & P.orD. Guatemala .. 40 2 2,161,380 Do Df lt until6Zis yaPt} 35) : 
662,930 Newcastle Corp. as 9,997, 666 Apr.& Oct.) Do4% Cns.Inc.4 105 6 54,347 Mersey, fully aid, £20..| 3 
wed. 3696" .......05 100 106 179, 100 May& Nov. \Ceylon somes tae, © p. a iy 1896 | Hawaiian .. 6 | 95100 6,281,830 Metropolitan Sone akeskid aa r 
$94,120] Do Irredeemable.. a 10 107 ; 731,400 Feb. & Aug) Do.......... 4 102 4 3| Not! appld.|Honduras, " 10 75 83} 2,640,915! _DoSurplus Land Stk.. 
2,800,000|Notting. Cor Stk. * 3 100| 96} 6 133,600 Mar& Sept Fijian Gv. Deb 44.100 2 op. 73) J Not) appld.| Do 1870 ....10) 78 82] 2,250,000 Metropolitan Dist. Ord! $ 
704,000|Portsmouth ta 100 1075 6 3,100 Apr.& Oct, Jamajca., .... 44102 4) Ja. Jly..n’ne| .. |Hun arian $1,268,211 Midland, Consol. Ord. 
486,861|Keading Corp. i) . 100 1078 8 112,800 Feb. & Aug) Do.......... 4 100 2 Gold Rents 4 | 88 9 6,722,930 North British Ord. Pref. | bs 
377,961|Shefiield 1898, Red. 34100101 3 $46,700 Ja. & July |Manitoba,1910 6 (111 13] JneDec| 1 /|P.orD. en (Sard) 9,155,416 Do Ordinary ........., 
369,150] Do 1925, Do° 34|100 103 4 161,000 Feb.& Aug. 'Maurits.1895-6 6 104 8 S51.....0+5 5 | 99101 | 94,262,386 North-Kastn., “ Consols’ 49 
BIEAOL $90 iss .cseosvanses 3 1:00, 93 6 | 56,000 May&Nov. Dei; , Skg.Fd 44104 6 | Ja. Sly.) .. | *Dec. Dolrrig. Gtd6 107 10] “ 3{020;400 North London, Cons...../1 
288,790 S'thampt'n Corp.1945 34/100 100 2 | 73,600 May&Nov ‘onsl. Db 4 02 4 | Ja, Jly. *Dec, | Do 1862 Ma- 8,230,140 North Stafford., Con...../121 3 
; 297,200 Stockton Corp., 1908 44 100 106 8 758,700 Mar& Bep | Natal me 44106 8 be - rema. Rail. 6 | 87 9 450,538 Rhymney............000.) 163 8 
800,000 Swansea Corp. Stk..* 35100 108 9 | 100,800 May&Nov.| Do Debs. 1926 4 104 6 | Ja. Jly. ‘Apr. |Japan, 1873.. 7 /168 11 102,340 Shropsh re Union ..... | ana 
117,000, Weym th Regis, 1918* 8 |100 96 8 | 211,900 May&Nov.| Do 10-40 .... 6 103 6 652,294 Somerset and Dorset .. 
5 ’ 167,000 Windsor Cor. red. 1918 3.100 98 8 271,181 May&Nov.| DoCons. Inse 4/103 5 | Qrtrly. -. |Mexican, 1888 6 | 81} 2 3,051,780 South-Eastern, Ord. his i7 
i 600,630 Wolverumptn Corp* 84100107 9 3,088,444 Apr.& Oct.| Do = do 4 (104 6 gry. ery or Pur Do Ext. 18906 | 813 28) 8,323,100 Do Pf Df. rec. no div. ) 161 3 
_ ; a 16,000 Ja. & July |N. Brunswick | Nicrgua, 19196 | 75 60 3,323,100 Do Df t untiley, acer) ep 
Aah * Free of Stamp Duty. | 1886-91 .... 6 poe 8 | ‘Apt AR . 'P.orD. |Norwegn.18804 101 3 | 4,442,600 Taff Vale “Stock”... 
oh Ja.& ly. New 8. Wales, e ay Ny, Pur orbwe Do 1836... 3h) 96 8 | 
ef CORPORATION BONDS. 5,420,600 eae | eee....<- 6 100 3 | Ja. diy.) - |*July /Orange Bree | 
; semana 360,900|Jakduly| boxy drawgs 6 (102 4 | Ja, Jiy. | ..  |Paraguay, '86..| 22 6] ‘lature Leasep at Fixep Rentats. 
SF -—-- — —————_——__—-——— |7, 201, 000 Ja, & Juiy| Do 1903-10 .. 4 |101 4] Ja. Jly. ave -. |Portuguese3 | 3i4 2 Se es —— 
5 a | peaeete eee De pales ‘ 1108 an Russi 108 12 | Leasing Closng 
: 2 | ; a. u 0 Inser 16 1. ct n' _ “A; ussian, 1822, 5 | cae @ 
§| Name. 2|Prices Leson0e9| A r.& Oct, 4 Do Inscribed 33) 3 ‘ Ja. J ly | 2 . ug. Do 1880 sono il a as ___ Mame S| Companies. —— 
3 Bl ar&8e © 4918...... 33) ay ¥| 1 a 01 -+-- 3 Birkenhead L&ENW&GW 127 29 
H =) 378,800 Ja. & July! \N. Zealnd,1914 6 ‘io 12 rtr] -- | Jan. | PoCons.R.R. |  __ |London and Blackwall 
4 — —|—}1, 160,500 uarterly bo Cons, ee 6 se 02 3 Qrtrly. | | : ions L 00 61 London and Blackwall Gt. Kastn.. -|486 38 
} ne& Dec 0 1891..... 2 rtriy, | .. an, o do Il. ..4 | 89 91 Inottingham&éGranthm., rel 
| f ayaa naourmot..|,um 4] Bao aeatcs Roncaiet iw $/ Gr: | ar | BS oic +) 8 Maa in 
6 Borough of Napier Con....... ».|1914/108 10 4,214,100, Quarterly | boinc te ‘ yo 2 * | nt Serip 4 = . Shrewsbury & Hereford) 
7 Borough of Timaru (N.Z.)....|1910 114 17 Sete tiee lance teens May ey) te Ate le foes 6% Rent Charge...... L&N WaGW .... 
6 Boston (U.S) Sterli ‘100 3 745,000) May& Nov, [Quebec (Prov) 6 |102 4 13 ' Suspa.| '8. Doin go, 696 | -- -- | 
6 | ‘Do on (U.8.) Sterling........ +l to 7 | 834,200 May&Nov.| Do 1906...... 6 2 4 Me Ne. Pur orDwy| Santa Fé,'83-46 | 23° 8 | —————_—__________________ 
iii 6 | Dowssesereseresseees -- 10021168 7 | Té9,000/Ja.'& July | Do 1019...... 431100 2 | ApLOct) .. | Mar. | Do West Coly. . 
|! i 6 (City of Auckid Gons. Act, "79 1930 118 16 600,000\Ja. & July| Do 1912...... 6 105 8 Railway .. 6 | 26 36 EBENTURE STOCKS. 
EGE | 6 | Do Debentures mS 1934|108 10 | *400\Ja. & July Queensiand, ||. | Ja. diy.) .. | Dec. “Rata Bly 2s 00 eee. = 
: 6 [City of Brisbane (Bdge. Debs.) 1801 90101 |p s0s.900/50. & Juin) oe nsis” y Present Name. Closng 
1 6 \City of Buenos Ayres Debs, . 37 42 ee & Foty| Pe petass - $ lea z | JneDec| .. | Dec. a ick ae Amount. Prices, 
ae} & \City of Cane Town | 104 6 Ja. & July) Do In. 1915-24 4 102 4] Ja, Jly.| 14 | Dec. uick- esa aicted aoe 
tit j 6 sity of Christchurch (WZ). tiie 121 3 463,800 Ja. & July) re } lee 26 1 Dee ba tS 38 —- 7 
Pet i 6 |City of Dunedin, Debs. ...... 1925120 2 700 82 pry. ane} . $20,600 Brecon & MerthyrA....4 |101 3 
18 | 6 | Do Redeemable ...-........ Ing0g!a21 13 | Seorgogise: Sai | Do teties: & lies is [ace ee 2 eee: Swedish 18784 101 3 "169, Do B..4) 82 8 
f 6 | Do Consolidated .......... 1908/1079 1.700. 700) Toole: a July | cesteae. 4 saan ADL -Oct) .. | *Jan, | Do 1880 .... 4 /100 8,002,630 Caledonian..............4 [128 7 
_a ; 6 City of Hobart Town Gtd. ‘118 109 . 200,000 Ja. & Jul | Do 1929 4 103 6] A 1.0 | . *Jul yo 1854 314, 220 Cornwall Minerals een ‘117 19 
;ea eG oe —— on .) Ist Pref 1893 oe : 1,365,300 Apr. & Oct. | Do1916.... 4100 2 p "7 uly. p. Trbte 6 |100 2 304,704/Eastern & Midlands... 44) ’ 2 
: y OPkS .....40+04+/1808/105 7 |7'g90' 800! Apr & Oct.| Do Inscribed | 
& \city of Melbourne ".......... Ine 100 [9820800 Apr. Oct.) Do Inscribed | |, | Apl.Oct! 1 orn poi is HT. 48) 9 2) eG Do don EBS |e oe 
’ 44) Do Me. suasegnast 1003103 6 | 6,800 May&Nov. Straits Sets. Sites 8 2 io oe y 624,004 Do 8rd charge...... 4 | -- -. 
, 6 City of Montreal, Sterlin i. (lon 8 , aya Nov. Stra etts. 44 MarSep| ..| .. | Do Converted, 172,920| Do Guaranteed 34/100 2 
. Bo of 1874 g.- “")** lon 8 102,500 Ja. & July Tasmnia, 1895 6 104 7 Series “A ” 40 1 250,000! D Whi thE tn.Gd. 3 72 4 
; Parent Dos ar nr neesent +> |10) |, 552:800\Ja. & July! Do 1893-1901. 6 101 15] MarSep! ..| .. | Do Series “B*, ~ 1,660°457 Furn Pa en ee 
: § [1,900,000 Ja. & July! Do1908......4 101 3] MarSep °.| <2 | DoSeries “@”!| Jogi7 | 600.807 Buurness ‘ca West. 1m 6 
6 3 1,000,000 | Ja. & July | Do 1886 Loan : wl 3 oe Do Series “ D”. | 16g.73 nanan G mon 8., West. $ 127 9 
: g | 253960 Mar& Sept Trinidad .... 6 10! 3 | Ja Jly.) ©. |Prelise Do 67, Customs) oa oP tae lient Meet” 8 | oa 
aoa ¢ 3| Do ree oof 7 |, 318,200) ere Pert Do Debentrs : 98100 Ln., 1886, Bds, | aete a3 ee Soon list 3 
eh 6 City of Providence Conp. Bas. | 3 a ieveiie © Sun, ono * — : gs "? pe AO 8.) ko —. 8 6 4,497,887 | DO cevccevcee verecere 44/143 6 
é j 6 City of Quenec Consolidated.. L sual e101 6,000,000 | Ja. a July Do 1904 44/108 7 May N D M. pec .. | Lut 2 2,584, 045 TO awhesee .”" stecne ae |158 60 
Shit BE MDONUEE sects sdsscasencd 11893, 99101 [Pye Ooo Je: & July| DoRiy bnei siiel 3 | gy) ct | ct | poles eee aig 5 [1,088,822 Lancashire & Yorks... 4 |128 30 

a; 2 6 | Do of 1876...... seesceccees -|1906 109 11 [3 977°) J Insc, Stk. “EE my De Bhs O.++44 419006 106 & 1° "@7 4100 London & Blackwall .. 4}133 4 

i? | Doofsis........ sdidatial 1ws 206 1 SEE OOO er Oe! Do Law teers alton afoot | ce | BS c+: t8OL 8 | 08.08 | 4 S623 London, Brighton, &c. 4 [137 9 

Hp 4 (City of Rome Guidraniveed:-°°) .."| 76 8 ly b30:000 Abr. & Oct | Do Insc, Stk, 4 101 2 | Qrtrly’| “b | Ja coud iene tae 4 | g)or6,922\ “Do Perpetual «4... 4} 141 3 

a 6 \City of Rosario Ster. Bonds... 65 60 6,000 000/Ja. & July| Do Ln of 1886 4 |102) 3, y an. ay 3 6,617,202 Lond. t., &c., Arb. 44/132 4 

} 6 |City of South Melbourne higher @ Itheetensiae y 1883...-.-.. 5 | 31} 26) “ggy'674! Do 130 2 

iB! 6 (City of Sydney v+++/1916 107 110000000/Ja. & July | Do Ins w21-8-63) 93 4) MarSep! 1 "Ang. | Do Sir.Loang | 32 4 | Soneit, P - Senate * 4 (te 18 

at «|. Bo Seiceies os 2 tot 108 ¢| Paeeiteeaes| De gh v2 5 | 7e-Ans| Purichase /Vencsusia ¥. 27,450.24 Loud. & N.-Weats 20... 4182 4 

1 hh 6 (City of Toronto, Bier... ‘1807 |100 6 32,000) Ja. Boek) Be. oe 8 Con. Debt... 3) 43 5 1"1'o00,000 Lond. & 8.-Weat. A... 4 [130 2 

ae 6 | aterwork Debentures, 1904102 19 i, err t 6,703,946, Do do B ......... .4 130 2 

ab 6 | Do Sterling Cons, Deb. ....\1896/105 7 cremunantritdncibentinatieeiienniimiteinnasth Amn ae  bslocdens bus See 

at $ ee Le 3 oeeecees 1920)108 ent wa stake Growing are seatty in the 1 ogee ° 695,000 London, Tilbury, Be. sai ts . 

% ‘ oO ering DONGB ........ ch asterisks are prefix n y ° ee | 

fF 6 City of Wellington Con. Deb.|1907/112 14 FOREIGN STOCKS, BONDS, &c. almost all other cases where there aredraw- 2 aus.st1 Piene. Shot. ake ° ‘i $ 

4 % i 6 Improvement Loan ....| .. |11% 16] (Coupons payable in London. ) ingethey arehalf-yearly, $= | = | 565,680) Do ........... 34106 7 

a 6 | Do Waterworks Debentures\i929}118 16], ., SS 1,211,625) Metropolitan Dist. 2... 6 165 7 

7f ¢ (City of Winnipeg Debentures|iwr|1i1 13 Sg | Next FOREIGN STOCKS, BONDS, &o, | "727,200 Do v......c.ceecrce 4 2 

a ie 6 Do Debentu <anndene --|LolaliGt 6 es w- Name: Closng . 26,590,643 Midiand oak 3 100 2 

af $ |Greymth (N. 2.) Har. Ba. Gta. |i925; ott | “Due. [Se | Ane Prices Coupons payable abroad.) 6,086,485 North tists: 4m 4 

s ' 6 iton (N.Z.) Harbour Bd.|1929/112 14 cone fiseestiinnce aeetthionel —. a. - 965) i ip re 
Ee \6 es Harb. Trust Loan|1908,110 12 7 Disi- | £, g2 081520, = salblilon tithe taste th 3s 7 
; ; di) Do Tramways Trust ......(1914)109 1 |JneDec| x | Nov. tine dends (452 Name 13,045,634 North-Eastern ........ 4 |120 31 
ay 5 apler Harbour Bonds ....../1920| #6101 "81..6 | 43 65 que (56.78 BAPAAIB,, BO: 2005. vs.sccccinew Gee @ 
20/3) ew Plymouth Harb. Bré)1909| 76 8 1 | Dec. 1884 ....5| 31 6 emcee aoe “964,366 North London ..... eee pial 8 
6 |New York City (Ex. 4s 1d)....|1901'120 6 1 | Dec. | DoN.Cent. Ry. > | 1,912,341 North Stafford. ......+. if isz 4 
z eee os n Bonds... |1 _ Gov.Bd.5 | 35 9 | Jan.July!.. | .. Argentine Natt 300,720 Rhymney Perpet....... 4 i. ; 
6 * “Thoigl 55 68 oy Ee 1k Se ee | nas item 2 aetna niat 1338.8.6 South-astern Rerpet.. $ 138 § 
7 Fees: Water |1907) 97103 |Apr 1 | Oct. | Do Sterliz a > ely} cae Silver Rts § ere reg ee 
erling May Nov. «. | DoPaper 1870 5 covecece 
7 saseeeeeeecees «00 f1910) 96100 Bonds ....4}! 29 32! Apr. Oct.| .. *. | Do ae | 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND Stock British Possgesions. AmBrican Stocks.—Con. ___ Vonniew Rartware. a 
cola aR pam eda at ee : 
Present | | closne | | : PM Present | Mame. |Cloang 
i a lf | 
$1,104 | 4 x at =) 16,000' 20 Al L. 1%...) 13.14 
131,104 Caledonian Cons.Gtd... 4 /124 | 5, agoas, L., w+ | 
$505 000 Forth Bridge .......... 4122 4 1,200,000) Atontte & Bib Westn. . z a 1,600,000 Chic., Mil.,&St Paul | 2,870,000 100 Argntne Gt. Wie Btk 6 3 


779,125 Furness Cons. Gtd. .... 4 118 20 
936, 


477,955 Gt. 6 
4,966,595, Do Consolidated ....4 (124 6 
8,044,490 Gt. Northern Perp.Gtd. 5 (127 9 
7,609,630 Gt. Western, Rent Chg. 5 i56 § 
17,291,388, Do Consoli 7 
1,404,929 Lancashire & Yorks. .. 4 i125 7 

BE ST nscccayerson erccce O ° 
1,965,860 London 


15,100,406 London & N.-W. Gtd... 4 128 30 
797,980 Lon. & 8.-W. Cons. Gtd. 4 |126 § 
1,066,083 Man. 


1,797,428' Do Rent Charge...... 43125 7 
360,000 Met. District, Midland | 


1,260,000; Do Perpetual Gtd. .. 4/109 11 
3,000,121 Midiand on. Per Rt.Ch. 4 |128 30 


2,444,129 North Brit. Con No. 1.. 4 118 20 
2,500,413 North-Eastn. Cons. .... 4 
450,000, Do Stock. & Darl. A.. 6 155 " 
1,050,000, Do do BandC.... 6 180 3 
8,162,747, Do West Hartlepool.. 126 8 
68,500 North Stafford., £20 pd. 6 | li 
40,000 8.-East (Rd.Ans.)£1 0/6 pd 304 %i 
964,300 Do Consolidated Gtd. 44 187 9 


PREFERENCE SHARES AND STOCKS, WITH 
DivipENDs CONTINGENT ON THB PRovits 





£ z 
8,579,995! Caledonian, Pref. No.1 4 i121 3 
2,946,342 Do No.2 ... ooo 4/219 21 
1,639,890} Do 1878 ..... ste |146 8 

962, py ee ee oe 4 hE ® 
1,243,919) Do convertible ...... 4/120 3 


660,000 Cornwall Minerals sooo 6132-4 
240,000) Eastern and Midland .. 6 se oe 
1,300,750| Furness, Con. Pref..... 4 |116 18 
350,000} Do Pref. Stock A .... 4 {112 14 
1,892,150 
1,555 
6,038,798 


700,000] Do 1881.............. 4 119 2 


1,4 


749, 


1,1 
12,8 


11,665,612,\Gt. Western. Con. Pref. 6 (155 
8,390,015 Lanc. & York. Con. Pref. 4 |124 


2,130,000; Do Pref. Stk., 1882 .. 4 124 
Pater PSOE bn cas cxescdesis 4 124 


2,172, 960! 
6,329,974 Lond., Chat.& Dov.Ark 44/106 

869,532} Do 2nd Preference .. 44) 52 
28,080,620) London & N.-Western 4 |127 
8,044,987 London & 8.-Western.. 4 |125 
1,999,836) Do do, 1884 ........ 4 |126 

400,000) London Tilbury, &e. .. 4 {115 








460 Glasg. & 8.-West. Gtd.4| .. .. 
tern Rent Chge, 4 124 


dated Gtd. 5 (155 





Brighton, &c. 
| Consolidated Guarntd 6 1165 7 


Shef., & Lincoln, | 
} Ist Preference bategees 44132 4 


| Rent Charge ........ 4 117 19 


577 Do Guaranteed Pref.. 4 |128 30 


OF BACH SEPARATE YBAR. 





Glasgow & 8.-West. .... 4 |119 21 
‘941| "Do Pref. No. 2 ....,. 4 {117 19 
Great East., Con. Pref. 4 193 6 
25,000; Do Redmptn Stk.,’86 4 120 2 
99,952) Do 44 % till’93, then.. 4 120 2 
NOIR) DO: TBST... ce. cccicces 44/119 21 
00,0°0) Do 1888.............. 4 (115 20 
19,620, Gt. Northern, Perp. Prf 4 (126 8 


_ 


90,315 L, B., &8. C.Con. Pref. 6 (154 
Do znd Consolidated 6 |153 


NAINA ASASAASCHa 





1,100,000 Man., Shef. & Lin. Pref. 4 118 20 
1000,000; Do 1872 ........cceeee 6 |142 4 
1,080,000} Do 1874...........00. 6 \142 4 
1,600,000] Do 1876 ...........006 6 |141 2 
1,000,000) Do convertible, '79 .. 6 140 2 
1,380,000] Do convertible, '8i .. 6/135 7 
2,502,038 Metropolitan .......... 4117 19 
250,000; Do Irred. 1884........ 4116.17 
200,000} Do do 1887...... +. 4 113 16 
1,600,000! Met. District ......... -6|76 8 


25,257,832|Midiand Con. Per. Pref. 4 |127 9 
8,850,198|North Brit. Con. No, 2 4 |114 16 


2,422 


485] Do E.&G. Pref .... jist 9 


418,505) Do Conv. Pref., 1874.. 5 (139 41 
2,290,889) Do Irred. Pref., 1875 43/127 9 
604,888) Do Conv. Pref., 1875 4 {228 30 


605,728] Do Convt. Pf.8tk. 
675,694) Do do 
256,124) DoCon, Pf. rd. Ag., 90 4 |114 16 

1,181,250) N. Eastrn(Blyth & f 

10,877 910) Do New Pref. 76 .... 4 |126 
700,000/ North London 43% (max. 5)|145 
250,000) Do 1876 ........ecee0e 44/131 
971,000 North Staffordshire.... 5 |150 § 


1879 5 |138 40 
sagespene sone 41141 


ne) 4 |124 


860,000) Do 1873........... eee 44/133 6 
967,440/Rhymney........... eos 4 (112 16 
860,000\Somerset & Dorset | 





Bath Ext Ord. Stk 3}).... 





6 {18,600,000 Do znd Pref. Sto 



























| | La Crs & Davu. 5 1919 102 4 
5,630,000, Do Hastings and | | 

| Dakota Ist Mort. 7/1910 119 22 90, 
1,360,000, DoChic.&L.8.istM 6 (1921 103 4 13, 


62,513, Buffalo&L. Hurong10 sh | 12433 
297,600, Do Ist Mt. oo. Bds. 64130 2 
466,158) Do Bonds, 2nd Mort. 64150 2 
363,260 Canada Central Ist Mt. 5 10% 6 


1,300,000; 
$65,900000 Canadian Pac. 31008hs. 5 | 89 9} 


| _ Minn. 1st Mort. 6 1921105 7 
4,0°0,000, Do Termnl. Mtge.6 1914104 6 


| i 28,435,000 Den.& R.G.1Con. Mt. 4 |1936 82 $3 179 
20,630,128 G. Trnk. of Can.Con. Stk { 93:0 


1,075,200 _ Do Cons. Mort. Scrip. 5 107 
104,700 Mntrl.& Chapin. ist Mt. 5 103 
75,000 Montreal & Sorelist Mt. 6 | 16 26 


400,000 Nwfndid.istMt.Ld.Fds. 6 60 5 
600,000 New Brunswick 1 Mt. 6 111 13 
26,000 New Zea., Mid. L. £10sh. | 4 6 
745,000, Dolst Mt. Db.,Scrippd.. 83 6 
$2,000,000 Ont. & Quebec Cap. Stk. 6 143 6 
4,007,381 Do Perp. Deb. Stock 6 |124 6 
676,000 Quebec Cutl. ist Inc. Bds 6 | 29 32 


6,500 St John & Maine Shares 33 6 
100,000 Do Debenture Stk. .. 4 4 6 
200,000 St Law &. Ott. Ist Mort. 6 | ¢si00 
320,900 Temiscouata IstMtDb. 5 x6 8 
719,000, Toronto Grey,& Bruce,RI 


3 
2 
459,200 Mid. of Can. Str. Ist Mt. 6 105 7 
7 9 | 1,960,000 Do Snkg: Fd. Bds. 1910 61 10 
5 | 5,000,000, . lat Mt. n j | 
: | “"N. Orl. & M. Div.6 |1830 119 22 
4,000,000 Do 10-40AdjstBds. 6 1894 102 6 
4,067,000 oe all Denes -« 6 1931 163 6 
1,000,000 Memphis & Charles- | 
; some Gold Bonds,. 6 |1924 99 101 141 
1,382,000 ii j1921, 92 4 . 
3,035,000 Minn. and Pacitic] | | 
si a Beate nas 6 1936, 88 93 124,7 
9,964,000 Minn, SaultestMarie j 
tea SAL lathit Gid Bas 6 11926 ol 2 
9,628,000 Minn. & N.-Western 
saad watt Mt. Gold Bde. 5 1934 = > 
39,466, is.Kan. &Tex.1Mt. +. 
3,000,000 Mobile& Birm.1stMt. 6 1987) 30 6 
1,900,000 New Orleans & Gulf 


AMBBICAN SHARES AND Bonps, 


6,000,000 Norfolk kWest.Imp. — | 
F and Ext. Bonds 6 |1984 114 16 





























one Island Ist set. . 6 1926 85 90 
1,071,000 StLouis& San. Fran, | 
Ist Mt., Miss. &W. 6 1919 107 17 


39,680,36) Chic. Mil. and St. Paul 100 | 77 7 
21,596,900 Do 7 % Preferred..../109 120 23 
11,247,087 Cleve.& Pittsbg.Gar.7% 60 | 75 77 
38,000,000 Den.& RioGnd.Cm.8tk. 159 | 16}16§ 
23,660,000 Do 5% Preference .. 199 | 40 64 
27,600,000 East Tenn., Virg., & 
Com, Stock .. 


16,676,000 St Louis, Ark., and 

Texas Ist Mort... 6 1936 .. .. 
5,000,000 stLouis Ba . 1st Me, 7 — 32 
14,127,000 8¢ Paul, Minn. an } 

Mani. Cons. Mort. 44 1983 101 3 
32,677,500 South Pacific Ist Mt, 6 1906 113 16 
11,049,000 Texas& Pac, IstMort. § (2000 82 6 
27,229,000 Union Paciticist Mt. 6 (1890 103 iz 
6,191,000 — Do Coll. Trat Bds, 6 | -- | % 6 







40,000,000 Illinois Central ... 
10,000,000, Do 4% Lad. LineStk. 
19,466,600 Lake Shore, &. ...... 100 
52,500,000 Louisville & Nashville ig9 | 752 94 
56,600,000 Mexican Central, Lim. | | 





Com. Stock ...... 100 20 2 | 1,323,000 Vicksb'rg,Shrevept. 
47,000,000 Missouri, Kan. & Texas 19 | 15,16 &c.,PriorLienGold | 102 
$9,428,300, New York Cen. div. pay. Bonds..... Potente 6 1916102 & 


| in London 4s 14d....'100 114 16 
77,404,900 New Yk. Lk. Erie& Wst. 100 | 28] 93} 1,600 000 Wheeling& Lake Erie 


a 
3,000,000 WestPenn.GuldBds, 4| +. | 97 9 
8,536,600 Do 6% Preferred ....:199 | 65 70 IstMort.(Wheeling | 








25,340,000, DoChic.&P.istMt. 6 1921109 i1 | 60, 
Wisconsin and | ll, 


} 306,250 100! Do 6% Debenture 


22,600 20 Arica and Tacna........ ' 


000' 20 Bahia &S.F.,L., quar.1% 113 
600 20 =Do Timbo Br., Gr.6%.; 91 
000 8 Bibao R. & Cant. RL, L.| 64 7 
250 20 Brazil Great Southern..} 63 74 


680,612, 20 Brazilian Imp. Central 





aes! 


,602 100 B, Ayres Northn.,L.,Ord 150 > 


7,191,600 Do ist Mort. Bonds.. 6 1!4 17 Bahia, guar. 7 %..../ 68 7 
2,644,700, Do 60 Yr.Lnd.Gt.Bds. 34) 97 8 | 2,049,000, Do Chic.& Mis. R., | 437,420 100 Doo % Deb Stock ..... 30 & 
760,000, Do Algoma Branch, | div. ist Mort... 6 1926 98 100 | 6,000,000 100 B_ Ayres Gt. Southn, L.\125 9 
| Ist Mortgage ...... 5 /11l 13 | 1,628,000 Chicago & Tomah ..6 1905 108 13] 150,000' 10 Do do  1se2......| 181 
165,000 Demerara Orig. Stock.. | 59 63 {18,000,000 Chic. St Lou. & N. O. 6 1951 116 i8 | 250,000' 10 Do and Issue.........., Agha 
116,000 _ Do Perpetual Pref. .. 7 /130 5 | 6,000,000 Del. & Hud. ist Mt., 2,600,000 100, Do 4% Deb. Stock .....100 3 
12,000 Emu Bay & Mt. Bischoff 5) 4 6 | Penns. Division 7 |1917 133 6 | 600,000 100 B. Ayres & Ensenada L.}| 
130,200 Do Irred. Deb. Stk. .. 44 95100 | 2,000,000) Do Mt. Bds(LonIs)7 |1894 103 6 a WO CURED cdi cess | 66 70 
191,100 Gd. Trk.Georg. Bay,&c.1M 101 3 | 1,000,000' Do Mort. Bonds.. 7 |1804 103 6 | 909,000 100 Do 5 % Deb. Stock 04 7 


1,977,000; Detr,G. H.& Mil. Bds, 6 |1918 115 18 123,950 100 Do 8 % Preference ... .|220 


6,219,794, Do Guaranteed ...... 4) 723 34] 2,895,500, Do Con. aesteee S |1918 116 13] 154,505 100° Do 5% Mort, Deb, Stk 103 7 
3,420,000 Do Ist Pref. Stock .. .., 67, 8}/ 4,500,000 Galvst.& Harris.1Mt.6 |1910 101 6 | 1,000,000 100 B. Ayres & P.7% Pref. 4 50 
2,530,000, Do 2nd do............ .. | 44 Hi) 3,934,000 GrandRapids&ind., | | 1,812,340 100, Do 7% Deb. Stock ....) 63 TU 
7,168,055, Do 3rd do............ .. 26 6 | Ist Mortgage .... 7 1899115 19 | ‘602,000 100 Do 56°? Mercedes Exten| 58 63 
414,300, Do 2nd Equip. Bds... 6 (124 6 | 1,000,000: 111. Cen. ist Mt. | 1,254,940 100 B. Ayres & R. Ord. Stk,| 69 73 
4,270,575, Do Per. Deb. Stoek.. 5 122 4 | Chic.& Spring. Div. 6 1898 109 12 33,209; 10 DoT % Pref. Shares .,| 13514} 
8,483,677, Do do dc.... 4 96 7 | 2,500,000 Do Mort. Bonds.. 3h --.| $9.91 | 41,259, 10 Do Sunchales Ext.Shrs! 10411 
2,723,080 Do G.W. Per. Deb. Sk. 5 (119 21 |13,731,000! De Gold Bonds .. 4 1952 978i] 200,000/ 10 Do Tucuman Extensn.| 7 
409,400 Hamilton&N.-W.1stMt. 6 105 7 | 1,700,000 Ind. & Vine. Ist Mt. 7 1908 126 30 | 2,874,000 100 Do 4%, Deb. Stock ....| & 
| 1,402,000 Do 2nd Mortgage 6 |1900/107 10 26,000; 10 B. Ayres & Val. Transdue, 
640,000 Manit’ba& N.-W.1Mt. 1933 6 111 13 | 3,000,000 Lehigh Vall Con. Mt. 6 (1923123 8 | | Rly., L.,7% Pref. ....| 708 
100,000 Melb.&H. BayUd. Ob. Bds 6 101 5,000,000, Long Isld. Gld. Bds. 6 {1931 110 20 | 4,600,000 100 Vent. Argentine, L. g. 7% 49 63 
20,000,000 Louis. & Nash. Bds. 6 |1930116 18 | 437,840' 10, Do Shares ............ 2g 23 


700,000:100 Do 6% Debenture Stk, 113 i8 
1,360,000 10 Cen. Urugy.of M.VideoL. 84 6 
650,000/100 Do Per. 6% Deb. Stk... 123 
81,250, 20 Cond. d'Eu, L. gtd. 7% ..| 4 
8.400100 Copiapo ...........e5008 | 38 
20,000, 20 Cordoba Cent. (L.), Pref. a 


334) ee OS eee | 
| «-'| Do Certs. of Shares ..| 


15,447, 20 DonnaTherChris,L.7Z Pt 3. 4 


), 16 Dunaburg & Witepek, L.| 15bi¥4 
701/16 Do Registered ........| 184165 


668,000/100 East Argentine, L.,g@. 7%) 48 53 
350,000 100, Do 6% Debenture Stk. 52 7 
25,000 10 Gt. Sth.ofSpain7,P{S8hs 2) 3b 
15,000, 20 Gt. W. of Brazil, fa. g:7% 13 16 


tk, 90100 


| of Can.Ster.Bds istMt 4 100 2 Gold Bonds ...... 6 1926 .. -. | 165,000 100) Do 6, Exten. Deb. Btk., 0 6 
111,200 Wellgtn. aoe & eee 30,000,000 New York Cent. Mt. 7 1003127 32) 36,000 10 La Guaira & Caracas ..... 9:0 
| y. é n.Bds.1st Mt. 7 | 97 § |16,890,000 N.Y.,LakeErie,&W. | g 370,000 100 Do 5% Debenture Btk.| 9 7 
112,992 Wellgton. & Manawatu | ist Con. Mt. Bds. 7 1920 135 40 | 112,184) 20 Lemb.-Czern.-Jassy, ¢.6% a %} 
| Shares, £1 paid ...... | 8 11 3,705,977 Do ist Cons.Mort. | | 40,000) 20 Lima, Limited.......... A a 
400,000 Do do Debentures.. 6 107 9 Fund. Bonds .. 7 1920130 § } | 30 1 
10,974 Wind. & Annap. Pref. 33,697,400 Do 2nd Con. Mrt. 6 |1969 106 7 | 2,254,720 100 Mexican, Limited ...... : 
Shares, £20 paid...... 5) 8 @ 144,447,000 N_Y.Pen.&Ohiol Mt. 7 1906, 35$ 6}) 2,554,100 100 Do Ist Preference 8%, .|103§ 44 
199,009 Do Debenture Stock 4 &4 8 /13,100,000 Do 2 Mort. Bonds ../1910 6 63} 1,011,960 100 =Do 2nd do%.......... | 434 48 


28,784,000 03 Mort. Bonds ../1915 23 23] 2,000,000 100 Do 6% Perp. Deb, Stk. 123 © 
7,283,000 Nor eW Gee Me 1931 123 6 60,000 6 Midland Uruguay ,\L.)..' 3 4 
1,146,376 100 Do Debenture Stock .., 40 4 
60,000, 20 Minas & Rio, L., gtd. 7{, 16 18 
1,600,000 Do Adjustmt. Bds, 7 1924 112 14 28,022 20 Namur & Liege ; By the | 


td. 14f. p.an. 4 Belgian) 12 13 
20 Hox. pref. (Govmt,| 26 8 


{ , ' ‘ 

2nd Mortgage .. 6 1983 114 16 94,113 10 Nitrate Railways Lim, ,| 16437 
8,000,000 Do 3rd Mortga e.. 6 1987109 1: | 40,000 10 N.-K. of Uruguay, L7% Pf,| 10 ik 
3,836,000 Ohio& Mis. 1stGn. Mt. 6 1932 96 8 6,966 20 N.-W. of Urnguay, L. i 
668,960 100, Do 6% Ist Pref., &c, ..) 38 43 
286,179 100 Do 64 2nd Preference) 19 24 
$39,600 100 Do 6% Deb, Stock, &c,) 73 33 
44,697 20 Ottoman(Smyr,to Aldin)| #00 1a 


| | 
44,000, 20 Palermo. Mars.&Trapani| 12 13 
173,410 100 Porto Alegre. &c. Deb, St,| 73 7 


og ; ‘6 9 
Present - & Closng] 46,401,000 N. Pac. Ist Mt. Bds, 6 1921 Lib 21 
Present | Name ES Priess 12,749,000 Nrthrn. PacificGen. | 9,829 
qu | 
| SHARES. £ 
67,607 AlabamaG.8.A.6%Pref.' 10 § 10 |(6,654,000 Oregn.&Cal.1Mt.Bds 6 1927 99100 
166,600 | Do B Ordinary...... 10 3 4] 2,472,000 Panama Subsy. Bds. 6 1910 95100 
160,000 Ala., N. O. Texas, &c. 3,000,000 Pen.Con.Sk. Fd. Mt. 6 1006 118 23 
pe ae 10 | 14 24] 9,900,000 Do 44 Gold Bonds 44 1913 108 10 
260,000 Do B Deferred...... 10 3 | {5,717,000 Pennsyl. Co, ist Mt, 4) 1921 109 11 
3 igi 2,400,000 Pitts.,Clevelandand | 
18,588,200 Central of New Jersey 199 120 4 Toledo Gold Bds.. @ 1922 108 11 ‘ o Alegre, 
68,000,000 Central Pacific........ 100 314 2)} 7,000,000 St Joseph and Grud. 72,499 20 Prov. Orel-Vitbsk gtd.5 


| ts te 
241,966 1 Quebrada Ry. LL. & Cpr.) 15 2 
400,000,100 bg 6% Deb Stock . ol ae 


5,166,500 Po 2ndMt.,B & C. 6 1006 106 & | 1,200,000 100 Recife& San Fran. L. gtd.) 8 6 
: k 72,306 20 Riga and Dunaburg .. 
39,620 10 Royal Sardinian ., 
69,430 10 ~=9Do Preference ., 
92,000. 6 Royal Swedish. . 
38,000) 4 Do Preference ., 


29,857, 20 Sambre and Meuse,...../ 11412} 
19,901 10 Do 54% Preference ..,,| 12 13 
100,000 20 San Paulo(Braz.)L..g.7% 37 9 
} 760,000 106 =o 54% Debenture Stk, 105 16 
19,687 20 Sinyrua & Cassaba, L. 
6,250 2 Do7X% Preference......| ” 
749,960 20 South Austrian ........| 77 
} 30.000) 20 8. BrazilK.G do 8ul7Z Sh) 16 12 
| | 917,807 100 )=— Do 6” Trred. Deh. Stk.) 76 89 






«+ 16317 
* itt 
11 ik 





++) 154165 

















2,170,870'8.-Eastern, Con Pref .. 44,136 6 |. ‘ ; |... 100 2] $23,832 100 Swedish Cent.,L., DebBk| 80 2 
2,640,436] Do Preference ...... 6 (152 4 [oe!18,962\New York, Ont.&e, .-/100 | 1s}19 | Div.) Gold Bonds 6 | + : 216,005 100 Do 6% Preference ,...| # 6 
431,000! Do Vest. C Biting ign 3 [#e200,000 Norfolk & Westn.Pref. 109 | 604 1; | 7 ees Ocdion as 
1,909'311 Taff Vale Pret. atc 4 121 3 149'000,000, Nthn Pacific Com.8tk. 109 | 27 2¢ 200 6 Ta Hie Ordinary .... d 
909,511 Taff Vale Pref. Stock .. 4 \116 17 |36'983393, | Do Preferred Stock... 109 , 714 2) | Sranuine Bons, he, | SA TEN) 88 West TEmeets --. ----+ ++} 195136 
neti __________ ]20,000,000 Ohio & Missip., Comn. joo | 20 2 , . | ' 50 : 14,000, 10 Do 64 % Preference....| 129134 
InpiAN RAILWays 4,030,000; Do 6% Preferred..... 109 9 95 | 745,850 Ala.,N.O.Tex.&c.Db.6 | -- pee Rar rete insite’ cota 
sditelandiaiae ane é ___ |123¢82050) Pennsylvania ........ 60 65) 6) 1,0 8,38 =o end Debens. oo 6 | ce | Mt 8 Foruion RaiLwaY Ostications. 
eS ~~ 139,682,050! Philadel p. & Reading. 60 | 1sgi8 —— aieghous i guar. 7 191014 6) ___ nen aha 
2,059,830 Ben ; % .285 Pitts, F. Wayne & Chic. | Atlantic wd.tn, | | ' ' 
14,017 Be ent, it. a - — as TY Ged. by Pomme +. 100 153 60 Rt. Trst.,47%Mt.Db.4 | .. | 89 ot z N |Giosns 
100,030 Bengal Central, L., Gtd. 34) 10,600,000 8t Louis & San Franc. 109 .. .. | 713,800 Baltimore & Ohio... 6 (1896 - s Z Name, cea, 
| +-4th net earn. £6 pd 64 6 10,000,000, Do 2nd Preferred .. 109 .. .. | 1,921,800 Do ...........4. 6 | 1902 os % 
8,000,000 Bengal Nagpur, L., Gtd 0 2,490,000 StLou. Bdg. % IstPref. jy9 106 8 | 1,900,600 Do ...........4. 6 1910 “stl a ‘oe 
| “+2 surplus Prd 1 110 14 | 3'600,000, Do 3% 2nd Pref. Stk. 109 | 69 8 | 1,462,600 To 1877 02.0.2. +» & twat tes 2 a mate nik toe fle< 
1,660,300 Bom., Baroda, &c, Gtd. 6 180 3 | 1,250,000 Tun. Kail. of Bt Lou. 6% 100 105 7 | 2,400,000 Do ....... nose ne « 44 193s 18 90 - fens Gs. Southern Mertennn 
41,914 Eastern Bengal A.Ann. | 24 6 /s0,568,500 Union Pacific ........ 100 41 14) 876,970 Chic. &Altn.Con. Mt. 6 1903 is 6 100 a hte 4 elas 
74,936, Do‘ B” Annuities... | 264 74/20,000,000, Wabash, &c., Com......100 | 13 14 760,900 Chic. M&st Paull M.7 — 127 38 |100 \Brazilian Imp. Gon’ Bahia, L. 3/83 8 
248,06 Do Debenture os © i 5 Meee) De. Preference «.../069 | 2! 28 eease Gere et haan e 1908 117 22 | 100 ‘Campos and Caraugola, gtd... 64 83 8 
624,900, De tanta sae | se 8: | | 740,000 Lilinois Cen.8k. mets lines - > = et ie De aece , | oo ag 
perigee ey SPE te $00.00 Do 72202°07°§ twos 108 10 |100 Costa itica 1st Mort. Deba, <. 6| MT 
1,436,650, Do Irted. Deb. Stk... 44132 6 | 1,750,000|Alab., Gt, Sth. 1 Mt. é ‘1908 13 16 | 437,000 Lehigh Val. Cons M. ¢ |1¥7 108 & 4 Runsuet hemaent srs y 7 AA 
9C,000,000,G. Indian Peninsl. Gtd. 6 (172 6 | 1,000,000! Albany&Susqe.1 Mt. 7 |1906 116 1¥ | 394,38 Louis. & Nash. M. C, seg '106 11 lian (Havane Beil, tet host Banda ¢ 
Sipon. enol 4 ig ae ae 7) - ve nen me ya 1999 84 6 700 enol ten GObis, ite. 7 1901 117 20 | 400 Imp. Braz. Nat, & Nova Crus 6) . a 
ln Gtd. 4 en. e j " a * i j 
a5 * |108 13 |-6,000,000! Do Inc. Mrt. Bds. 6 \198y 8s 64 800,000 N. York & Can. Bds. 6 1904 112 14 | 60 Leopoldina (Brazil).......... 6 | 38 40 
8,167,670. madres gesples ate: 6 '143 6 |10,000,000| Bait. &OhioGid. Bds. 6 |1925 10¥ 11 | 2,000,000 New York Cent. Mt, 6 paren 21 | 100 lye Serine Debs, less ned ‘ % : 
099,060, Do do....... + sees 44.135 8 /10,100,000! " DoCons. Mt. Bds 6 |1988 111 13 |§8,000,000 N. York Pen. & Ohio 1806 101 6 ie Matansas and Gabanilla .7 (00 8 
600,000; Do do _............. '127 30 |10,667,000| Balt.& OS W ist Mort 44 1990 104 6 | Prior Lien Bonds. 6 pee S 100 Soyo yy > eee 
884,100 Oude and Rohilkund | 3,000,000 Balt. & Pot. (Main) 6 {1911/120 6 387,400 NorthCent.Con. Mt. 6 lees a6 ; 190 iu Brasilh Debs Bends ¢| eT 
| Debenture Steck .... 4 100 6 | 1,500,000 Do (Fuaael),-+.-- 6 1911120 6| 669,800 Panama Gen. Mors. 7 |188 8 100 reenn raz Bonds 6 ai 
200,000 Kohiikund & Kumaon L6 114 17 | 6,500,000) Burl. C. Kavids, &c. 6 (1906 %4 8 | 2,781,600 Pesnariv. Gen, Miss. ¢ 0 =k 100 Muscow ss 
71,097 Scince,Pun.&Del.* A."An.| 24 6 |13,923,001/Can., Southrn.,l Mt. 6 1903 104 © | 4,693,800 Do Con.Sk. Fd Mt.6 1906 1 100 Naaaj 65 
44 Do B” Annuities... | 27 8 |23,143,000C0en. of N. Jersey $5,000,000 Phil. & Erie Gen. Mt. 6 ivao 1a 9 | 100 National Pisco to Yea........ 6 Be ’ 
426,000 Routh Indian Gtd. .... 4, 18¢ 4 en. e ..6| ., 113 15 | 1,309,800 Phi. & Read. Gen. | 100 Nitrate, 6 7. 
3,6vv,000 Sthn. Mabratta, L.°47& 25,888,000'Cent. Pac. let 6 | 96-8 107 10 | _ Consd. 6 1911122 4| 2 Northern of Fr 3 es 
| $k sarmingess...... (100 13 | Nevtool De Lad One Bass lias tus 6 | LeskeoiPinstre sCounelsy. ¢ |is86 1 9 | 50 Northore of Ope 3 is is 
4,251, b 1390 ‘ 6 ; 
1,191,700, Boban me 8,000,000)Chic. & N .Wst. Deb. 6 |19g3 108 10 948,200 '8.4N.A Bads. Gur. 6 1903 108 19 | 100 Ottoman (om ‘ ig z 
Nizam s Stat —Guar, .. 6 |114 17 |10,6U0,000 Chic. &W. Indiana Gid) | poet heey § 1806 107 11 | 100 | Assent tog (! _ he aot he 
1,000, Do Mortgaze Deb 102 6 Bonds............ 6 {1982110 16 | 860,200 Untd. NJersey 6 1804 104 6 | 100 Now Asseazing 2 6 : 
4 { ener 
Te Te oe sscat BW Div. 6 {1909 110 14 | 00 | Do Fireh Baten, “Te 6 | sete 
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< 
= & 3 | Name. ‘Closng 3 z | Name. aes 3/3 Name. 
§| Name. ‘Closng| @ | * | |Prices.| © or. 2a 
Lim a 35 | 1 |Bland, J. & Co., Limi oe, : Aus. Mt. Land & Fin 
om apes | ene cis) eee Tha] § i & (Bodega, Limited -....-+-00 tis t [stk 100 p bo 47 Debenture Stock weit 
| Part 72} 20 | 20 | Do Perp. 6% Preference ... 26 orris an ceed 3 merican Mrt., L. 
120 Piracane Athens, eer tot Mi ¢ iol s'| 1° ° Manchester ae open i 10 if my a ? i zh abe ae Daten ele. Ae 
1 Oy eerdinin hk en 8 | Mas 10 | 10 Nalder&CollyersL Ora... 1di2i| 10 | 10 | Do 7z Preference ......-| 1byi6, | 26 | 26 |British American Land 7778 § 
it 20 [Royal Sardinian, A ..... + 3| 112] 1) | to | DoG% Preference ..... 11311] 6 | 6 |Bryant & May, Limited ..--| 134148 |Stk 100 |B. Ayres Harb. Wrks. Trusil 9 6 
r 2 ace rmieinccuatsro-te7reneon La ‘ ‘ Mew Westeninetor Brew. i 68 6 1 1 |Rryant, Powis, & Bryant ..| 2 ae il > ee aud Australasp dt 
-akiaeaubie® 06% arenes ..... <<! $50 Se eseeey secede 
109 ogra & Caveaba tot Mork | “| 10 | 20 ‘Northamptn Brewry, i od s808 | 10 Campbe! & tone Roberts 3! the, ty 1 Sen oe iaca | Se 
i 8 eines es Be oes Btk |100 | Dot's Debenture Btock.. i 1710 |.10 9 (Cassell and Co., Lim(ted ; ws 10 | 24 Colorado Mort. & Invest” 24 
iv B fyi eres cscs §| ta 1) 8 Nettinghum Brewery, Lin, SU 36% [Catlins Ware: Debs 99 8°19 | 6 Credit Foucer Rertien «| 
& (pect linen... = 3 | iijie| Stk!100 || Do txt. Mort. "Deb, Btock ry =e ee \Central Ly Market ot oso | $9 | 22 Credit Foncierof Maurite L| “4y°j 
: 90 Western of France .......... 8 | 174:73| Stk|100 janes a Boewery, 82 % Pref. .. * i6 0 } 864,Cit ens wre vad 77" | = 13 140 i Freeh a Jorporation L 
Loe R Wetn. of Buenos Ayres Bnds. 6 [104 6 | Stk 100 | sh pe Shee eacee 05 7 100 |100 Lo ces, Lim Dowds “\n0a 4 | 30 old Trust of Aust.,L.| 13 1 
‘ 100 | Do Mortenge Debentures .. 6 | 92 94) 10 | 10 ‘eur Paull Breweries, Ms Grd." 1oit 00 100 | Do 43% Mortgage Bonds. ./101 4, | 10 | 6 Gen. Assete Purchase, L. ..| 6 eds 
aa 100 West of Ban Paulo Deb....... 7 100 6 | 10 | 10 | Do Preference, »..°-. 7-4 iid] 10 | 10 ‘City of Santos Iinpta., Lim. 9 10. | 43 | 13 ‘Hudson's B 
0 Zafraand Huelva Bonds .... 3 | 74 Pe 10 | 10 |Showell, 8on & Co., L., Ord 107113 | 6 Cie G as i Lim:, 112118 | 10 a1 lpr, icest er srend 15335 
a ei | 10 | 10 Do 7 7% Preference cneeane 11912; 10 | 10 e. Genl. des Aspha | i aig} mperia nal ee lL. 
+) 20 | 6 |Smith, Garrett &Co., L.,Ord. | 64] 20 | 10 Coats, J. & P.. veveesseeee] 10 luternational Financial, 2b 3 
: —_— ——__—_—_—_—_————— | 9 | 90| Do do Pref........ na | 8 tk 100 otenads Biase sreceesese wie str 100, ish Light I uo 0.6 Ca. 101 4 
i brelfall's B L.; Ora. 1 dian 1 esters ot te 
4 cate BANES. © 10 ie "ae Beetwenee.. chiseahia's | 193 nei a eee a | > 0 6%, ao bev. Stk. 1887 S 100 i109 | 6% Debentures .......... on 
+] es |#¢ Btk [100 |Watney & Co., Ltd.,6%Deb 117 30 pe en | Dog? Third do ecco 18.21 [iu (100 “Davey, Mort: of Bayt, | 1 
: g gs Brenner LS ee ee us 7, 6) 10 Land Securities ‘Limited’, rye 
* ; 100, Do 447% Perp. De ondon & 8. Af is 
‘ § \SE vam Elgg Ee INSURANCE COMPANIES. = istk 100 | Do 4/Irred. Deb. Stock.:|100 2 | 10| 10 London & New York a ‘he 
: | s | = & a. - T| 7 Devas, Routledge & Co. ‘Ltd. 7 7%} 10 ¥2 London Financial Assn.,L| 2 2% 
enna Loniat eaceshdens cade & | sz | 10 | 0 iE t 3% 4h 
Sy | s Ss P ASTINANS .......00- 00s 10; 2 | Mauritius Land, & 
é Bhrs. | | 28 <3 | Nawe. £ Eg] 3 tbe K. C. Powder, Limited 1 He 10 | 10 Natal ne, &c., inated: tat 
‘ 100,000, & |Agra Limited....| 10 | 10 | 79 83 § = | ¢ =| es | 10 10 Eley Brothers, Limited ....| 4244. | 5 | 6 | Do8% Preference : 
; ae See ae vy) | 10 | 843 = & £ic&) 2) English & Austin, Copper, L. 25 | 6 |National Discount, Limited) 11.11; 
. 60,000 Anglo-Argntne,L| 16| 6 | 2} 2 A ees 16 | 11 Fore Street Warehouse, L. “i 10 . New 8S. Wales M iif 
: 160,000 $4|Anglo-Auetrian |20081 1208) 124134 | | ee 10 Foster, Porter, and Co., L.| 17 18 ‘New Zeal. and R. Plate. 
¥ 29,970. 74/Anglo-Califor.,L | 20 | 10 |i3 14 | % 6 | 6 General Hydraulic Power,l.| 11. 114 : ew Zeal, aud K Pisic..”| of 
. $0,001 6 [Anslo-Eeyptn:, L 18 | 18 | 43/6 | 280,000) ik4,|Alllance Assure. 20) 2} 203104 2 leei oe ae rn c LPs +] ie 25 | i N. Zealand Ln. & Mer Agny L 24 3 
00,000) BR)Anglo-Forcign:L | 7 | 7| 5 9j| 20,000 8, |AlllanceMar., 1,100) 2636 38 | 1 | 19 Gonion Hotels, Ord. ".-e-.| M4244 [100 | 88 IN tent Pea eee i os 
10,000' 8 \Anglo-Ital. ee 8| 6/6 1 24,000, 16% Atlas Fir. Tht 60) 624 6 Stk (160 | Do 4s Z1 oy TA, s.eeee 12 . = o ee ‘Trusta L pn, L.) 6 7 
40,000 u Bank of Africa,L.| 182) 63] 65 74| _60,000, 27 \Br. & Fr. Mar.L a Se 21 y6 10 lone moe and Baticy, “ST. $4 a | 100 ‘North Brita bab cnemenees 26 7 
40,000 14 |Bk. of Astri'asia | 40'| 40 (13. 94| 100,000, .. |Brit.Law Fire,L) 10) 1) 33 3j Lae is edema < to oh 8 x Ii00 — ustlen.., »L...| 31% 
$0000) 10 [Rk-of B. Columb | 20 | 20 '35) 6}| ,20,000, 12 (Church of Eng.) 60) 2 % 31) '§ | 6 ‘Harrison, Barber, & 6h oe lotage % Southiands bro 65 70 
20,000 z |B.ofB.N. America| 60 | 60 | 7476 | 200,000 a. Pat | t 10| 8 HH. Vivian&Co.,L."‘A’ co 44 6 ohn P f Ri a 24 
100,000 |B. of C ae | 10 | 6 | 64 6} 20,000 siépe'c cr, Med.& n.| — % 18. lv 6 | 6 |Hildest & Co.. L. 6 Stk | eel River Land, &e., L. --| 94 98 
a . Bank ky | 26 | 12hi14gn6$| 60,000, zo |Commer, ren 10 oth ai} S| 0 anes S CS. Se 4 1 | 2 |Peruvian Corp............. +} 
62,600 17h B of N. 8. Walea| 20 | 90 67 -— S Crowe ite. "Sol geen | 10 | 10 | Do 7 Preference a Bee) Bees Bit ceceeeee eee] od 
100,000 6 |B. of N. Zealand) .. | .. (5 6| 5712 tre ees fe £0 BOs =~ t199 |100 ) Mestgnge Dein... 70-15, | “sa\ Salquecna, Bas. ia hei: 87 
&,000 5 | Do New Bhaies .. | ../7 8 44, oveceecces ° ele oat es seats, Dn) aa. 38 mw se’ "Dee ax Pon, betes t., 3 
60,000 9¢' Rk. of FPoumania! 20 | 6 | 647 tag! 60 si 4 g}| 6 | 5 |Humber & Co., L........... { 486 Tyo! 2 ‘R. Plate Tre, Ln. ty nA Bh. 80 ed 
82,000 & | R.«f 8. Australia 26 | 2b (13 14 40,000, 6 i. ae on wourasoe| § 6 | 5 Imperial Recesines taktens ie, 0 | § ! "ibe b Olane c.,A8 Ht 
100,000 2/6 Bank of Tarapaca’ 60,000 10 (Emp aneee a. ig oy pee 6 oe B Shares ion eseees: 3 
| ad London ..| 10} 5} 3 8 20,000; 1:4 Eng.& Scot. SS a a Mates ge Re ae Dwellg. me 10 | 2 ott. American Invest., L.| 34 44 
120,000 11 Rank of Victorial 40 | 6 | 98 9b] toon, Mia eens ouesew a Fo : 10 | 10 Improved Wood Pavemt, 1.) 48 14 or lnee “Hoon —- {nvest., wa 
rs eae Countion,,| 60 | 20 138 9 | "geese 32 General........ ‘100! bats 12o | 40 Pg, Rubs Gut. Pere.dcL. 204214 sek |100 | Doz Gtil. Preference .|120 26 
40,000, 8 |Chartd, of India, | 60,000 6 |Globe Marine, L) 129) 3 eS ap eee 1% bebent ROS area 20 | 0 |South Australian .......... 50 56 
5 i Atrtl:» & China| 20 m0 | a2 20,000) 4 (Guardian Life.. ; :01 3 Stk [100 || Do 6) Mort. Debs. red. 4. 109 12 O) eee eee t 
~— ; a, are 26 | 26 \1¢417| 12,000) £4 \tenperte! Fire ../100) 26/170 76}. | (6 one a Bone. At 34 | 10 ‘Sa(Tesas Land and Mort, L.| 2 3 
100,000 11 \City, Limited .:| 40 | 10 | 22.3] (7-600, 124 Imperial Life ..|100) 10] 80 2 10 1100 [Lake Copais, Limited $24 | 20) 2 [Trust & Agcy. of Auste.,L.| 94 4 
20,000 12 ‘Coloma. .....4. 100 | 30 | 4047 | 67,000, mnity Mar.| 16) 3) 75 8 0 | 10 P pee dieg, hea Limited..| 44 64 | 1° 10 DO GO norccreccevscees 4 15) 
300,000 175 \Com. of Aust, 1) 10 | 4 (22 13 | 236,493) ist Lancashire ....| 90) 2) 7, 74) 20 | 20 |Liebiga Extract of Meat, i| ep) 6 | 10 | 10 |, DoS % Pref. Shares ...... i Fe 
20,000 10 Consolidated, Lt-| 10 | 4 | 8 st} 60,000, 34 Law Fire .,..../100) 34) 16 16) 20 | 1 Tin cienm Manufacturing, Le| 7 29 | 20| & |Trust and Loan of Canada.. 
76,000) 10 |EngB. ofRPlateL| 20 | 10 _. | 100,000! .. ‘Law Gt. & Trat| w 1) iy 5 1. & Maecenas teen Limited . y | 20 4 SS ES eee 
46,000 10 /Eng. eo hs ee eee act a 50 elise 10 | 24 ‘Loud. Pro .Clear'g-House,L. smi) 2 & |Gaion Discount ot Lett! & 
40,000) 1 ee ene] 30 | 20 ata soent| 0 (Lion Fire, Led.| 64) 14] 1 2} 6 | § [London Stereorcople, e162 3°) 79 | § lUnionM ortange Agmevet 
16,816 12% Hong Kn& Shar.| 284! 284.62 (4 | 46,e402, 76 Liv.,Lon.,Globe St.) 2:47 8 10 - y —_—" Australia (L.) Ordinary wt? 
45,000| 7 |Imperial, Ltd. ..| 60 | 16 \1841¥j| £3,0261) 7% Do(i/aunuity) sole : s | 6 |Maxim-Nord. Guns, te, L i 7 3 Stk '100 Bo 8h, ‘reverence. ceeeees 45 27 
600,000) 7 \Imperl. Cttowan| 20 | 10 |1vgi1 | 36,862| 0 London ......._. | 95) ti Stk 100 | Do Debenture Stock Btk loo |, Do 44 % Irred. Deb Stack iit 1 
20,000) 7 |InternationalBk. 77,33, 16 |Lon, & Lane. F.| 26) 2h)21 2 2 | 26 inteteem, Dertnar A ic | 25 | 26 |Van Diemen’s Land........ wi 
, of London, L.| 90 | 16 |14)1f4| 10,000) 10 Lop. & Lane. L.| 10) 2 | 3§ 44 © \Miluer'a Bate. Limited” 4 | "6 | 1 |Western Mort. & Invest. L.) 1 1 
12,620! 6 \Jonian, Limited..| 26 | 26 (17418:| 60,000 124 Jon. and Prov.| ig erties Tag Limited «.| 1 iA 
173,700, 174 Lloyds Bank, L..| 60 | 8 |2 9 40,0001 “a | pgter-. Limited) | $I a a 241 3i/Monis. B B. Morris, &c. L a i na secant 
| soba 2 Len arcamtyr| 90 30 gs.'a] emo) Mah Maritime, i) 20 Ra! 4] gf Ratouel sate Revint, te”) 4 #1 pw ANCIAL TRUSTS. 
40,000 tl ce. & & lians., L.| 20 | 10 LOM 60,009, 5 = Merch’'nts’ M. L ion 24) 38 14) 5 | § (Nelson Brothers, Limited. ah ena acne eee 
. 
80,000 16 ‘Lon:&R Plate, Le| 38 | ag [ate 3'| 120,000 2% ps. N . Brit.& Merc. a5) aglis 4, se | 8 Nevada Landaa aii af of [Stk |100 [American Invst. Trust, Pref 117 22 
70,000 6 |Lon &S8anFran,L) 7} 7 63 73 60,000; .. ‘Nat. Marine, L. ls 3 | 3 \New Explosives, Limited . ie 132 stk 100) Do Deferred....... ...... 1:6 22 
i 90,000, 8 |!on. &&.-Wat., L| 60 | 20 (3 40 | 90,000, 274 Northern ...... to) 100 i 10 | 10 [Nobel Dynamite Trust L 13;144 [Stk |100 | Army & Navy Invst., L., Pf.| 95100 
140,000| 16 |Lon. & West., L., 100 20 70 71 | 44,000) 10 Ocean Marine. . | "26! 2h) 32 4 7 [Moston Brothers ond Ce $h-8 Istk |100 | Do Deferred.............. 66 #6 
60,000, 8 |Lon.Chr.ofAustl. 90 28 7 6,722 £04 ps Pheenix........ | 50 . 29 ¢4) 9 6 Pawson and Co., —- tt 6 100 | Do4% Debenture Stock..| 97101 
80,000 2 ‘Len. Bk. of Mex. 180,036) 2 BD i cnsvneves | os s i 10 | 6 |Phos aeeikenana Limited . 3 3s 100 | Bankers’ Invest. Tru: Trust, Prf. 94 97 
ey &B.America.L.| 10 | 6 | 64 6j| 100,000) 3/6 ailwayPaseng.| 10 | a6 [Price's Patent Candle, L . ‘| 993 os 100 | Do Deferred.........++... 4¢ 45 
i 120,000 124\Lon. dt Bu "L100 | 16 \s7- 8 | 200,000| «0 |Rock Life...... 16 | “6 [Primitiva Nitrate Co, L | 7 100 | Do 4 % Debenture Btock..| 200 3 
i : Lon.Par.&Amcn.| 20 | 16 |22 24 ee ai8| be eevetieeannes| st. 106 Us 100 {100 [Recife Drainage, L..6% Deb oa stk ae Foreign, Amer Amer, & Gen. Pref. ws 18 
% , , | seer eeeee 
| fon "e(Mercane Vide | x9 | $403] dei abe pen pipe se | smog fo | E Rcotineh ea BB RE eo | Boar Fer tak dic 
' 260,000 4 Nat. of Austr'lsia| * 4 | 94 vj] 48,000 3/ » s.\Sun Life ....... | 10, 791169568) Oy 10g | Do 6, Preference Stock . 2 os 100 |Forei ui Col. Gov. Tst.L.P - : 
: 200,000) 94/ Nat. of Mexico, ‘gioo| g40!11 12 | 200,000, 25 ThameskMer.M 20| 2] 9 # Joe tn | ho By Debentures 12 100 | Do Deferred..........-2+» 
' 100,000 6 ob het. of N.Zea.,L.\ 9| 3 % | 4600, 22§ Union.......... 200) 40/250 70 — "35 Rio de Janeiro City imp. i. . 3 100 |Gen. im Invest., L., Pf. "to 
' 40,000 Nat.Pro.ofEng.L| 75 | 104) 4445:| #0640) 10° Union Mar...’ 20) 34) 748 [10 |100 | Do by, Debentures ...... £8 3 |100 | Do Deferred..........2+++ bu 65 
160.026 20 | Do ren. 12 |es''s'| 6,000) #14 Universal “Lite 100) 13] 31 3 10 |Riv de Jan.Flour Miile,c.L 2 4. |Stk |100 | Do 4% Debenture Btock. | 96 98 
40,L00 7;',|North-Eastern, L! 20| 6 | 8 9 | 60,000) 16 UniversalMar.L 20) 2 % & (River Plate Fresh Meat, L | 34 44 100 |Govmnts. Stk. Invest, L., Pf.) 70 75 
40,000) 10 |Prov. of Ire. 1. |100 124|25 6 i acacia eisai seer ais [Royal Agu arium, &.,L. ..| 2 2 100 | Do Deferred............+- 2% 
160,000) ll Queensid. Nat., L.| 10 6 | 7 . Excluding periodical cash bonuses. 6 6 | Do ae tea oe 43 53 106 Do4 x Debenture Stock. . 85 90 
40,000) a jStand of Afr., L.)100 | 26 |5¢4 1 10} 2 Roya iger Co., C.& Lim. 3 100 |Guardian Invest., Pref., L. 38 98 
\Un. of Austr., Ls! 76 | 26 \62 4 CANALS AND DOCKS 10 | 10 | Do fully paid ............| 88 9 Stk |100 |luternatin). Invest. Trst., L. 193 
160,000 Do Ins.8tk. Dpts' Stk |100 |102 4 a ° 6 | 6 Rudge Cycie, Limited......| 9 10 iw | Do 4% Debenture Stock . a1 86 
fy wel ir OP 17 | 12 [Sadler & Co., Limited «5 3} 4 100 |Inyest. Trat. Corp., L., Pf. 1138 
is A nese of Bpeind Eng! 18 ~ 1U ot ‘ss s \3 | Name lC osng| 10 | & Samuda Brothers, Limited) 14 2 100 Beat bas secrouscoes* lig 5 
oe pcealiiaie a | & \Prices.| 6 | 6 |Ban Jorge Nitrate, Limited 6 100 M 0 47, J Lv hGen,, Pref. [e207 
ee Ae ———-——| §| 6 San Pablo Nitrate, Limited) 33 32 4 = Do Deferred \ tock ee. 195100 
B BREW ERIES AND 20 | 20 Alexanare Dock & Railway! 15 16 | 10 | 10 |Santa Lake Nitrate, Limtd.| 45 6 |5 100 | Do 4 % Debenture Stock ,.|100 
Stk 100 | Do 4% Perp. Deb. Stock..| 99101 | 1 | 1 |Simson and Mason, Limited) .. Munieipal T Ltd., Pref.|97 101 
_DISTILLERIES. Stk 100 pein Canal ........ 124 46 | 10 | 10 [Spiers and Pond .......... jistie Stk |100 |Munieipal Trust, Ltd., i 
a Te east & Vest India Dock ..| 14 !6 |100 [100 | Dod ¥ ist Mort. . een agli 100 omni ee inient’ Pref,| v0 $6 
3 < | BN loy Stk 4 |, Be $ 7 Debentage t Btock.. a 2 6 . » rs peaemt pimites os gr te = Railway Debenture. rst L| 9 10 
ame. \Closng}i00 |100 Grand Junction penal 6 merica), Lim vl . 
F |Prices [Stk 100 Hull Dock ....... | 22 26{ 6! 6 | Do(Russia) Limited...... : 100 Bo 8h Debs., red. at 10%..|110 12 


so aa Tate 898 | Bye Btock.:) 27 92 | 12 | 12 Telegraph Const., &e., L.”.:| 42 
Atk 100 Allon , Samuel, & Sons, L... | 20 22 [stk ‘100 | 
r 


93 98 J 3 Unit. Lim., &c. As 
Btk 100 Do 


4 100 Do 44/ Debenture 8 oe 

| aphalte, 1. 334 
eference.......... | 67 . stk jee ek & Katharine Dks.| 36 37 10 oor States Rolli 

Btk 100 | Do 4 


100 47, Debenture Btock . 


tock 10 Railway {uvestment, |e, tb 
Debenture Stock 97 99 Istk |100 | pores : 104 6 100 100 Debe matures’... 80 90 100 © Deferred........2.000+ 
24, 2 re He ee fi A Btk | lho cae 08% 206 8 |100 |100 Bo 6% Deven 1880 ........| 92 4 10 |Railway Pere Trust, L., A. ai 
Bik be w} Vaoebi eeveee nee & - | 100 De G New Preference.. ones |100 100 De Ollateral Trust Bonds) 86 90 |Stk = n Pe Of Eretarenee «5-1 fe 
, mor OD. ccccccvces 1100 aa 
10 | Bristol ~ oon - Rosrens &| tk |100 lee 68 t2 | 10 10 \Waterlow Bros. & Layton, L| 20 100 |Scot. Invest. Trust, Le Pret 93102 


100 | Do Deferred............++ 


10 : 10 |Val de Travers Asphalte, L.| 99103 
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m cocces, 96 6 | Lg nag wencee| Gueue Welford and Sons, ited 
10 10 | Do Breference.. ...| 1441 oe tas | Se = aS re 4 é ‘ \Wickens, Pease, & Co., L. .. 2 100 |. Do 4 % Debenture Stock. e33 
5 | 6 (CheltenhamBrewery,L.,Qid) 6¢ 62/8tk 100 bes 9 Debenture Stock... 1| 1 \W. B. Fordham &Sons, L...| 19 1) |Crt.|100 |Subm yw boss 
6 . | Do 6 % Preference........ 6 | 10 | 10 Newhaven Partour 4% Gtd| 4 ti 4 8 Young's Parafin, &c., sess] 8 3§ (Stk 100 |U. 8. & 5 -s Ape. nvent.| os 
26 | 20 City of Lon. Brewy., L.6%,Pf.| 46 48 |stk |100 Regent’s Canal, &¢. ........| 6. 6 Trust, Pre Ee covaeva een ae 
6 | § Colctester Brewing, L.,rd. Aistk 100 Southampton Dock vege en $8 SE wee || Do Deter aan ooae' os 
benconseeene | nture 5 se 
38 | 10 Combe & Co. Pra.” <2..| asia 39 | lg? th % Dedenture Btock kus | FINANCIAL, LAND, AND - 
; Bth|100 | Do Debenture Btock:....-|104 “6 (Stk [100 Surrey Commercial Dock .:|1v9 13 INVESTMENT. ' 
e $B 10 8 oes Pests Brew's.L.Ord 3 a ee c 
2 *0 | 10 ‘Distillers, Limited,“ bhiareal 13° 3 ee INDUSTRIAL, &e. 5 | 3 Name. \Closng GAS AND ELECTRIC, ¢ 
4 Btk |\00 | Do 4) % Deben a aaacen erated Bread, Limited..... 6) 74 @ \ & \Prices. | 10 | 10 Alliance & Dub. max. 10% | 16 
+ 6} 6 |\Dortm Breweries, L.,0ra. $3 i b1 ; he ae Tel stebesneh - ce tombe ——— |100 |100 |Australian Gas 6 % Debs. +(e ee 
$ 6 Do Preference............ 38 | ™ Angus, G eis Eh. dopenian ni Mi 1) 2 4 £| 6| 6 |Bombay, Limited ..... -... = 
6 $ Gilman and Bpen eb. 34 Stk /100 | Artign's, Lab. & Gn. Dwell. L. 107 12| 6 | 1 ee ek 100 Brentiord Consolidated.... . 
Btb |100 Guinness, A. Ao |" Do 44 1879... 131 16 of London, Limited......| 1 1 20 |British Gas Light ......----| 43. 
Ordinary .... near 10 | 10 Amen Rail. & e., Pref., 14 Mj 10 5 Assets Realizatio me a... 10 105 % Brush Electrical ....,-+---| 3 
Bth |.00 | Do treiesence......... ..163 66 |100 wo | Dox Debentore <! aetna i 10 Ansrelesion Ml. 6 Agency..| 142 | 10| 10 Syence Ayres (New » ks 
Bt | 00 eaewiat Kingston ws 10 | 10 | Jute i: aia wo noe |180 Do 6% bentures .. — 
6 | 6 \Hodgeon’s K: Brew. 5 6 Bell, i Con Limited? ashe ewZ.Mort.,,L| 4 %|8tk\100 |\Commercial .....-.-+-++**, 
106 | 0 | Do 6% Debden he 5! 5 ‘Bell's Asbestos, Limited. . =H Xk {100 ‘De ti Debenture Beock 99 101 : 





Btk /100 Do 4} %, Deb. Stock 
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f 2 | a lctosne MINES. a ge oie ork | __TRAMWAYS, &e.—Con. 
a Prices. 4 3 5 Name. Is | 
— peenenea | Name, osng @ | a | Closng | | i Name. | josng 
Stk 100 Centinental Union, L. ..../216 25 s Pens ra Poel enn S| & | IPriose 
Stk 100 | vo7 % Preference......../19) 20\7>" = conus, 20 | 20 |Assam Tea .... ls133 : ree | <omeen 
6| 6 Electricity Supply, Eaeideave |. c | 3) 2,|Alamtiios, Limited ........ | 1g 1g 20 | 20 British India Tea, 22207222) “1g 93! 2 2 Brazilian Street, Limited ..) § 1) 
1@ | 10 uropean, Limited ........ | 19 20 | 9&4 Asis Minor, Limited cvece * $15 30 | 90 Darjeeling Tea, Limited..."| atts °| ° Macnee Ayres and Bolgrane, 
Btk 100 Gas Light & Coke A, Ord. ..\216 20 | | 7 Australian ..............4+ i 3 10 reTea . rrr] aggase Limited, Preference....| | 3b 44 
Stk 100| Do B,4% Maximum ....| 93 | ha 10 10 Eastern Assam. Limited ..| 14 2° Stk 100 =Do 6% ‘Ist iat Deb. Stock ..../90 100 
Stk 100 | Do; D, & B, 10% Pref.../250 55 | '| 1 |Bratsburg Cop 3-16 10 | 10 Jokai(Assain) Tea, Limited) 14$1; 
Stk 100| DoF,5% a emapan 118 23 | 5) 6 British Broken Hi! Hill, Tee. ase a, Te 20 | 20 Jorehaut Tea, Limited t oh) 5 | 5 Calais, Limited ......... vee} OT 
Stk 100 | DoG,W% — oo... Weiy| 1| 4 Barma Ruby..-..t..2... | ff, 10 | 10 Lanka Plantations. Tnited| “aga | 19 | 19 Calcutta, Limited -......... 45 
Btk 100 | Do H,7/Maximum ..../i65 60| .| . | y 10 | 10 Lebong Tea, Limited .- oi: “| 10 | 10 Carthagens and Herrerias 
Btk 100 | DoJ,'10% Preference... 249 54 2|\ 2 ‘Cape Copper, Limited .... ti ag 10 10 Luckimpore fo lana ; it lous | Steam, Limited .......... 67 
ger 100 | Dot (Debentare Btock..1:2 15 | 1) } (Colom abian Hydraulic Hi 10 | 10 Guvah Coffee. Limited ..:| 4) 6 | 3 x City of Buenes Agron: on ee 
- i ae reas 
Btk 100 Dos = T2165 68 | 2 | 2 [Copiapo, Limited... aie ai 010 Upper Assam Tea, Limited.) ‘stk 100 | Lo Per. 6% Deb, Bick :-/100 19 
10 | 10 Hong Kong and China ..../18 19 4 TELE $) 5 note Cot 
Btk 100 Imperial Continental ...-./\213 18 | 1 | 2 |DayDawn P.C. Gold, L. .. 7-16 a GRAPHS, TELEPHONES. | 5) 5 po Prviereuce shares 2, 41 
6! 6 Malta& Mediterranean, . ] 42 43).5 |_ © [De Boers ........s.cccccee | 12388 Stk a t | Do Preference Shares ....| 3; 4) 
10 | 10 ‘Metpn, Electric Supply’... 10°104|Stk 100 | Do 61% Debentures...... | 99 100 stk ie African Direct, L., 47, Debs. Jul ¢ 10 | 10 Dub 
Stk 100 Met. of Metbourne o % Deb.109 11.| 2 | 1 |Don Pedro, ke, Limited mst et ier Anglo-American, le | 48/495 ublin United........... eee} LOTT 
0 | 20 (Monte Video, L limited ... “18 ir] 6| 6 |El Callao Mini ng.. PE oS 100 | Se PRMNIOE ic accccces | 84: 87 | 
5 | 6 (Oriental, Limited. ........ #3 aj] 2 | 2 Fortuna, Limited ....-., "| oof af = 100 | Do DONE 2 niacn nese \ 2i2} 10 lo Edinburgh Street ..........) Wt tL) 
6 | 6& (Ottoman, Limited.. ; ‘| aut ns Frntino. & Bolivia Gold, L. ri 10 |10 ‘Brazilian Submarine, L...../ Watt | 10, 9 Glaskow Fyomwag. &c., L “| 9 to 
es | 2h | Sei} 1| 2 (Gold Fields ot 8. Afric | hg Stk 100| Do5% Bonds ............ ‘100 jo3; 2 | ® Lmperial, Limited. ......... @u 
10 | 10 Ban Paulo, Limited........  a213'| | 1 [MexGold Mining, L., Pref. | 0° 4, iw | in Gon Telephone & Maint., L., ny 10 | 10 Liverpool United Tram, @e.| 10 tt 
stk oS Benth Motwopoliten, A anni 4 O18 indien aemacinn Gold, L. | le al lv | 10 Cuba, Limited......... 1 ey 10, 10 Loudon, Limited ....... eee} DDG 
Sec A -- E s| S Linares, Limited ’ on | 10 | 10! Do 10% Preference. . ‘| eit! * 10 WW, Do 6% Preference ........ 1213 
ae (ese | od ecowennescesensnan $20 38 | 19 | 10 Mason & Barry Liwited - $3 ani | 4 Direct Spanish, Limited..... 3 8 Do Fomuders Certificates) 9 it 
Stk 1m | Do Per. 6% Deb. Stock 140 45 | 2 | 1 Montana, Limit os 5 | 5 | Do 10, Preference..... .| BIH ‘stk 100 | Do 5% Debenture Stock ..,165 10 
1, 1 )Mysore ton "Limited... | 68 8 S | 20 Direct U.S. Cabie, L. ...... 1033 OO Londow General Omnibus, 140 5o 
2) 2 Namaqua Waita Gouver. | 3¢ 10 Eastern, Limited .......... | 1a ab} 6 | 6 Lendou Road Car, Limited | i : 
COAL, IRON, AND STEEL 1) 1 New Guston ener | 3 5 0 10 | Do 6% Preference ........| Wh lig 10 | 10) Londo Street... 0.6... eae 
e 4 i New “seared Hill God, i | 0 ‘Stk 100} Do5? Red., lsyy.........: 107 19 | 10 | 1 North. Metropolitan. ....... wad 
TR Steel, Lb, 394 1 | 2 Old Lout, Limite \ jStk 100 Do 4% Mort. Deb. oe. “106 g | WO) te North Statiurndshire ........ 6 
ttl fi "bo 6, Preference ~ 2 41 ; 1 ‘Doregum Geld, Det Ora 2 3 10 | 10 Eastern Extension, L... -| Ligiag | 12, WY Nottingham aud Dist, L.. 4 4} 
ob) oh patches oa eo a aI : ; ODo07 M “I | Stk 100 | Do 67 Deb. red. L891. ae 10 | 10 Provincial, Limited........ 35 45 
> ° = . oe : 3 |Panaicifle - oe : Stk 1100 | Do 57 1900.......ccccccese "teem @ | 20 | 1O (BROMO, ...0...0csccccesses 4) 9 
S be \Bowling ess L ecececes eee 46 | 3 3 |Percarens Un adda”. ° ° , [stk | 100 Eastn. eae Pa 5{Mt. Deb 102 6 | 10 | 10 Bouthampton .............. of 7 
. or ne ‘Linaited asecee = as < |\Pontgibaud ota. . sa. ww | 10 Great Nortkern ............ IS}is2 10 | 10 Bouth Loudon... ........... 5 te 
wi ithe yan eteal Eres ee . t ° 5, (ntdiens Gen. tinted.” mu 1 eek 100 DoS{ Debentures (1883) ../105 g | 18 ty Sunderland, Limited ...... i 67 
1 | 1 English Crown Spelter Stk 100 |Rio Tinto L. Mt.’ Bnds. st a q!| 2% | 26 Indo-European, Limited ..| 41 43 | 10 | 1) Tramuwaya of Krance, La...) Ott 
90 | 15 John Brown & Co, oe te 18) Stk 100 | Do 5% 2nd Mortgage 1 10 | 10 London Platino-Brazilian, Li 6 7 | 10) 10 Tramways of Germany . 11 12 
Stk 100. Leni Wilkes cone “8 10 | 10| Do Shares ge .... ThiTk atk 100) Do 6% Debentures........ 106 8 5 | 6 Tramways Union, L. ...... . ijt 
onigh Morty a "1 9095 | 1) i (Ross (N. %.) United Gid., L | ‘; ae 6 National T-lephone, Lim.,” ~ mo a a a Eeebaniaese vuntiedue 
oe | ' Os, UtO 447,494 ..... 4 | lenua General Omnibus . Hy 
gwen cigs “0% ] | EAI AMER data | Walt | 2 
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(Continued from page 1477.) 


OILS.—The markets do not present any material change. Linseed 
is quiet and easier. On the spot, £19 10s to £19 128 6d; November- 
December, £19 17s 6d; January to April, £20 5s, ‘Hull, naked, 
£18 178 6d; forward rather less. English brown rape, although i in 
small supply, isa shade easier. On the spot, £29 10s; January to 

April, £29 15s to £30. Refined, £31. Cocoa-nut dull and nominal : 
Ceylon, £24; to arrive, £22 10s, cif. Cochin, £27 10s and £25 
respectively. The demand has not improved. Sales in olive have 
been small. Mogadore quoted £38 10s per tun. Common fish cils 
continue in demand. 

PETROLEUM OIL steady. American § 4d to 5§d; November-Decem- 
ber, 544; Russian, 4d, spot and to the end of the year. 

TURPENTINE.—American spirits easier, selling down to 26s, but 


closing 26s 6d on the spot. January to April quoted 27s, with a 
better demand. 


TOBACCO.—-Rather more inquiry has been experienced during the 
past week, and several fair sales have been effected of American. 
For good sorts, also colory grades, there is some demand. In sub- 
stitutes a moderate business has been done. 


POSTSCRIPT, Friday Evening. 
S8UGAR.—The public sales have been small. 1,179 bags crystallised 


COFFEE.—At auction, 83 casks 19 barrels 70 bags Ceylon found 
buyers on previous terms. 88 bags Liberian included good bold, at 
82s 6d. 92 barrels 18 bags Jamaica went at 81s to 9vs 6d for low 
to fine ordinary. 36 half-bales Mocha bought in at 105s for mixed 
long berry. 481 bags Central American brought full rates; 


fine ordinary mixed, rather foxy, 79s 6d. 368 bags Brazil brought 
90s 6d to 93s 6d for washed Santos. 


SPICES.—Another 100 tons Singapore black pepper sold, to arrive; 
at 3§d, and a shade under. 


TALLOW.—At the public sales of Australian, 1,373 casks were 
offered, but only 250 sold. Beef a partial decline of 3d. 
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Fosnicn. ; | ___. Paris & Meditr.* 23 314,002, $16,084 1219, 295 1ip20s32| Norfolk & West ..| Zi) 42808 iT, odu 1405,917 1 30h,773 
Bu, Ayr.Gt.Sthn. Nov, 8 16,058 23,109) 253,197 374,857 Paris & Urieans.. 14 101,46) 151,652 5 293,532'5 152,10] North Pacitic . .| i 13.,925 118,355 355,973 3 697,185 
Bu. A. Ensenada S194 3,304, 100,027) 155,359) Recife & 8. Prisco! Sept. 12/ 1,658 = 1,195! 15,556!) 1.471 Jhio & Mississippi 21 os (30 1uvd2 637,494 619,177 
Bu. A. & Kosariv 7 7,iv3 8,759 350,732 447,78¢ Simya. & Cassada. Uei. Zo; 4,175 2,540 63,179 32,844 Pennsylvauia .... Sept. ZSAIiL 1 150,050 9 10,4209 503, 554 
Cent. Aepptine 8 7,15» 12,378) 298,339 642,643 South Austrian’. 28} £3,042 87,773 3321,354 $511,680! 5, Louis & San F, \Ucb, Sh 964 24.79 500,211 999,589 
© Crnget Video 7) 4,603 6,408) 81,312 107,805 Sthra. of France* 25 | 6s,505) 77,440 3,981,036 2y7ig24 Nabasa ....... 
ULCL Mieuish 
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LIFE ASSURANCE 
WITHOUT A MIDDLEMAN 


SAVING TO THE ASSURED AT LEAST ONE SHILLING IN EVERY POUND 
PAID IN PREMIUMS. APPLY TO THE 


LONDON LIFE ASSOCIATION, 


81, KING WILLIAM STREET, LONDON, E.c. 
Established 1806. Funds in Hand - - - - - £4,000,000 


WHITELAW’S TELEGRAPH CYPHERS. 


HE LARGEST COLLECTION PUBLISHED. 
Arranged both in “Alphabetical and Terminational Order. 338,200 Words in all ; 


including New Engl rk of 53,000. 
Selected on the petncigte thas these enalll be ee eee on between each word, and that none 























BOILING WATER OR MILK. 


EPPS’S 


GRATEFUL-—COMFORTING. 


COCOA 


BREAKFAST—SUPPER 











ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


m Orrin, 34 Throgmorton sees convertible. GHER RY BRANDY 
Ww *s Taunerara Crrume . 
HITELAW : TOE 24 Throgmorton street, B.C. sSpormswoops & Oo., 64 Gracechurch 


Manchester; James MACLEHOSE & Sons, Glasgow. Sold by ali respectable Wine Merchants. 





| 
| 


oth 


OIRO SAREE TATE EN EK Su on 


November 14, 1891.1 


ee ES 
The SUBSCRIPTION LIST will OPEN on FRIDAY, the 13th November, 1891, and will CLOSE on or before TUESDAY, 
the 17th November, 1891, at 4 o’clock p.m. 


J. HEPWORTH & SON, LIMITED. 


INCORPORATED UNDER THE COMPANIES’ ACTS, 1862 to 1890. 


CAPITAL - - ” - « 


THE ECONOMIST. 
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#360,000. 


The Shares are divided into 10,000 Preference Shares of £10 each, £1(0,000 ; 26,000 Ordinary Shares of £10 each, all of which are taken by the Vendors, £260,000—£360,000- 


The Preference Shares are entitled to a Six per cent. Preferertial and 


Cumulative Dividend and are also Preferential as to Capital. 


The Preference Shares «re payable :—£1 per Share on Application ; £3 per Share on Allotment; £3 per Share on the 15th December next; £3 per Share on the 
15th January next. The whole of the Preference Shares are now offered for Subscription. Interest will be paid from the date: when the instalments are paid. 
The Company has taken power by its articles, with a view to future extensions, to issue Debentures to an amount not exce ediog £50,090, without the sanction 


of a General Meeting. 1t is not at present intendea to issue any Debentures, 


DIRECTORS. 
Joseph Hepworth, Leeds. 
Norris Rhodes Hepworth, Leeds, Chairman and Managing Director. 
— Beckworth, J.P., Joppa, Leeds, Director of Siead and Simpson, 
imited. 
Aaa William Firth, Leeds, President of the Leeds Provincial Building 
ety. 
J. W. Thompson, Leeds 
Alfred Hepworth, Leeds 
L. B. Walker, Leeds 
James Bell, Durham 
T. M. Ballan, Exeter 
C. E. G. Taylor, Hull 


) Who have all for some years past held responsible 
+ poritions of trust a.d management with Messrs 
) J. Hepworth and Son. 





: Bankers. 
Messrs William Williams Brown and Uo., Commercial street, Leeds. 
Mess1s Brown, Janson, and C>., Abchurch lane, London. 

Brokers. 
| Messrs Hunt, Cox, and Co., 29 Threadneedle street, London. 
Messrs Potter and Co., Park row, Leeds. 
Solicitors—Mersrs Harrison, Lupton, and Fawcett, Bond street, Leeds. 
Accountants. 
Mersrs Price Waterhouse and Co., Gresham street, London. 
Mevers John Hardcastle and Co., Victoria square, Leeds. 
Secretary—Mr L. B. Walker, Leeds. 


| Registered Office, Providence Works, Clay Pit lane, Leeds. 


PROSPECTUS. © 


The Company is formed to acquire and continue the well-known prosperous 
and extensive Business of Wholesale and Retail Clothiers, for many years past 
carried on by Messrs Joseph Hepworth and Son, whose manufactory and principal 
business establishment is situate in « lay Pit lane, in Leeds, and who havealso $1 
Retail Shops in various parts of the United Kingdom. 

The Busine-s was established by Mr Joseph Hepworth in the year 1867, and for 
some years was limited to that of a Wholesale Clothier. In 1878 Mr Hepworth 
took into partnership his son, Mr Norris Rhodes Hepworth, at whose initiation, in 
1884. the firm brought themselves into direct communication with the public, and 
4 - purpose began to open shops of their own in various parts of tue United 

ingdom, 

It will be at once obvious that this plan of bringing the manufacturer and the 
wearer tcgether, without the intervention of any middleman, must be bereficial 
alike to both parties, The manufacturer can always find hisown market for his 
own goods, while he avoids the risk of making bad deots. On the other hand, 
the public, by purchasing from him, save the profits of all intermediary trades- 
men 

The experiment thus made by Messrs Hepworth in 1884 has been attended with 
very great success. Their business has shown an increase every year, the profits 
of their la-t financial year being the largest they have yet made. 

The business hag, in fact, grown ina steady ard uciformly consistent manner, 
and it is believed that itis capable of practically unlimiced cevelopment. It wiil 
be remembered, of course, that the trade is not in luxuries, but in goods which 

are necessarily required for every-day use,and the volume of which must 
naturally develop with the increase of the population. 

The firm have now 81 shops in various cities and towns in Great Britain and 
Treland, including I.ondon, Leeds, Bradford, Manchester, Sheffield, Durham, Hull, 
Bristol, Exeter, Truro, Belfast, Edinboro’, Hartlepool, Aberveen, Swansea, Cardiff, 
Plymouth, Newcastle-on-Tyne, and Lincoln, and they have also concluded 
arrangements for opening other branches. 

The public are not being asked to take an interest in a business which is in an 
experimental stage, and of which the results are still doubtful. For seven years 
the new departure has been tricd, and its established success has equalled the 
most sanguine expectations. There have been ample time and opportunity to 
test the various shops, with the result that only the best and most profitable of 
them are retained. Thus a valuable goodwill attaches to each shop. 

Attention is drawn to the fact tnat the shopsare not situated in any one part of 
the country where a sudden local depression in trade might cause a large diminu- 
tion in sales, but are to be found in all parts of Great Britain, so that no ordinary 
trade depression would cause a serious decrease in the profits of the business. 

The Vendors have this year completed the erection cf a new Factory in 
Leeds capable of giving employment to 2,000 hands, and of producing sufficient 
garments to meet the sale at all their shops, and any further demand which 
may reascnably be anticipated. It is supplied with the latest and most labour- 
faving machinery that can be obtained. and with Electric Light fittings in the 
offices. and the Vendors assert that it is unquestionably one of the largest and 
most complete Clothing Factories in the world. 

The property to be acquired from the Vendors consists of the above-mentioned 
Factory, together with two dwelling-houses, five cottages, and vacant land 
adjoining (all of which are freehold),the Leases and fittings of the 81 shops above- 
mentioned, and the whole of the Vendors’ Plant, Stock-in-Trade and effects, for 
the purchase of whicli the Vendors have fixed the price at £100,000, payable in 
cash ; and they also take the whole of the Ordinary Shares, as:representing the 
Goodwill of the Business, which attests their confidence ia the soundness of the 
concern. 

The Company, in eddition, will take over the trade liabilities of the firm, which, 
on the kigth ot August last, stood at £29,684 1s 4d, and they will also take over the 
benefit and liability of the contracts entered into by, or on behalf of, the Company 
from the same date. , 

The business is acash one, and the weekly receipts from the various shops 
provide sufficient working capital. 

The Factory in Leeds has only been erected within the last twelve months, and 
in fixing the purchase money to be paid by the Company it has been taken at cost 
price, viz., £22,897 58 1d, which includes the machinery, engines, boilers, and 
ee also the adjoining houses and cottages, so far as the iatter have been 
completed. 

The Leases, fixtures, and fittings of 75 shops belonging to the Company which 
were open on the Fighth August last, have been valued by Messrs Hollis and 
Webb, the eminent Auctioneers and Valuers, of Leeds, and the following is a copy 


of their certificate :— 
26 Park row, Leeds, 
Ww November = 1891, . 
e have pergonallyinspected seventy-five shops belonging to Messrs J.Hepwort 
and Son. {We have sate 4 separate Inventory and Valuation of the fiutures at 
each Establishment, and we forward the same herewith. 

We hereby certify the value of the Fixtures, Improvements, and Leases at the 
seventy-five branches, at the sum of Eleven Thousand Five Hundred and Three 
Evands Eighteen Shillings and One Penny, and this, in our opinion, isa fair and 
equitable sum to be the new Company. 

We have also venta t ind Stock at age , and have satisfied ourselves that 


the amo arrived at when last the Stock was taken. 
unts have been correctly ve IOLLIS AMD WEBB. 


Mr. S. H. Cliff, who has had great experience as & Wholesale Clothier in Leeds, 
has inspected the goods in the Factory and in 14 of the Shops to be acquired by 
the Company, and it will be seen from his report the whole of it isin asound 
saleable condition, fashionable and suitablé to the public requirements. It is 
clear that the Company are not acquiring a quantity of old and unsaleable stock, 


The following is a copy of Mr. Clift’s report :— oi 

Having been instructed to ine the Stocks at the various shops belon 
Messrs 3° Senate mage uae aaotdey myself selected fourteen shops which, in 
aot were representative of the whole, I visited these shops and beg to 
eport as ws :— 

At each place I visited I carefully inspected the Stock, and in my opinion it is 


in first-rate condition and kept in admirable order. 


I did not find any old or unsaleable goods at any shop, although I wag constantly 
alive to this point. 

All the garments are fashionable and suitable to tive public taste. 

_ On the reasonable conclusion that the goods I inspected are a fair sample, I con- 
sider that the whole of the Stock proposed to be acquired by the Company will be 
readily saleable at the ordinary trade prices. 

I particularly noted the positions of the shops I visited, and I report that on the 
whole they have been most judiciously selected. 

In my examination I have made such a deduction from the marked prices on 
the ready-made clothing in both the shops and the factory as, in my opinion, will 
bring the stock down to the actual value at which it should be taken over as @ 
going concern, and on examining subsequently the Stock books of the firm, lam 
satistied that the value at which the same Stock stood on the 8th August last 
does not differ materially from the value at which I had arrived by a different 
process. SAML, H, CLIFF, 

6th November, 1891. 

The business is taken ovr as and from the Sth August, 1891, and the Company 
are entit'ed to all the profits from that date, the Vendors receiving interest at the 
rate of 5 per cent. from the same date on so much of the purchase money as is to 
be paid to thei io cash. 

Mr N. R. Hepworth, to whom the present development of the business is 
mainly due, has urranged to enter into an agreement with the Company, to act as 
Managing Director, upon terms which are believed by the Directors to be favour- 
atle to the Company. 

Six of the other Directors have been for some years in the employment of the 
late tirm, and have yained very large experience in the business. By age 
them on the Directorate, the Company ovtain the advantage which cannot fail 
to accrue from their intiuate acquaintance with the various branches of the 
concera. 

There will thus be no break in the continuity and policy of the management, 
and there is, conseque»tly, every reason to anticipate that the past prosperity of 
the Jate firm will be continued. 

The beoks of the firm have been inspected by Messra Prica, Waterhouse and 
Co , the well-known London Accountants, in connection with Messrs, John Hard- 
castle and Co., of Leeds, the latter of whom have acted as the firm’s Auditors for 
several years, and ic will be seen from their certificate that after allowing an 
ample sum for Directo's’ Fees, Managers’ Salaries, and other incidental expenses, 
the average yearly profit for the last three years would have been sufficient to pay 
the interest on the Preterence Sharer, and a dividend of eight per cent. on the 
Ordinary Shares. 

Attention is drawn to the statement in the Accountants }certificate, a cove 
which is given below, that the profits have increased each year, those for the 
year being the Jargest ever made by the firm :— 

We have examived the books of Messrs. Joseph Hepworth and Son, of Leeds, for 
three years and two weeks ending the sth August, 1891, and fled therefrom that the 
Assets of the firm, after pioviding for the Trade Liabilit.es, are equivalent 
to the amount cf the proposed issue of £100,000 Preference Capital ; thas the 
business during the period has been p: ogressive both in the amount of the turnover 
and in the profits earned ; and that after making ample provision for Depreciation, 
but without charging interest, the past average yearly amount of profit for the 
above period wou'd be sufficient, after providing for Directors’ Fees and addi- 
tional management expenses, to pay 6 per cent. on the Preference Capital of 
£100,000, and 8 per cent. on the Ordinary Capital of £260,000, 

PKICE WATERHOUSE AND CO,, 
5th November, 1891. JNO. HARDVASCLE AND CO, 

It will be seen from the foregoing statements that a most favourable oppor- 
tunity is now offered to the public of acquiring an interest in a going concern of 
great and increasing prosperity, ou terms which are believed to be advan- 


tageous. 

The following contract has heen entered into. 

An Agreement dated the Ninth day of November, 1891, and made between 
Joseph Hepworth and Norris Khodes Hepworth of the one part, and Thomas 
Hainsworth as Trustee for the Company «f the other part, being an agreement for 
the purchase of the said Lusiness, on the terms above-mentioned, 

All the expenses attending the incorp’ ration and registration of the Company, 
of the printing and advertising of this Prosp ctus, and all other expens # atteading 
ite formation up to allotment, including c. mmissions and brokerages, and also 
the expenses of the Conveyance and Assigument to the Company of aii the freehold 
and leasehold preperties comprised in the sale to the Company, together with all 
stamp duties payable in respect of such Conveyance and Arsignment, will be paid 
by the Vendors, so that the Company will not be calied upon to pay any initial 

nses. 
* Arvangements have been entered into by, or on behalf of the Vendors with 
various persons with regard to the payment of the aforesaid charges and expenses, 
and agency commission, which may constitute contracts within the meaning of the 
88th section of the Companies’ Act, 1867, and there are also various co.. tracts con- 
neeted with the business as a going concern too numerous to publish. 

Applicants for shares will,therefore beaffected with notice of the existence of 
such arrangements and contracts, and will be deemed to have waived the insertion 
of the dates and names of the parties thereto, and in order to prevent any ques- 
tions must a t the above statement as sufficient compliance with the require- 
ments of the section or otherwise, 

No promotion has been or will be paid. The Memorandum and Articles 
of Association of the pany, together with the copies of the above-mentioned 
Contract and of the various certificates, can be inspected at the offices of the 
Solicitors of the Company 


It is intended to make application in due course for a Stock Exchange quotation 
for the Preference Shares. 

Application for Shares should be made on the form prospectus, aod 
forwarded with a remittance for the amount of the deposit to 
pany’s Bankers. ne countless applicant be not allotted, 
the surplus amount paid on deposit will be a) 
allotment. Where no 


Company, or at the Bankers, Brokers, Accountants, and Solicitors. 
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Banks, Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 


Collections made and remitted for-promptly on 
favourable terms. 


Careful attenti Sam, $0. the pemdeese ant anise 
of AMERICAN Tufastmanr ECURITIES, and 
arrangements made for their custody if desired. 

Lowpon Bawunrs: The City Bank (Limited). 





THE BANK OF AUSTRALASIA 
Sa by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital ............. ....... £1,600,000 
Reserve Fund .....,..0.0-sosersse-spees ,000 
Reserve Liability of Proprietors 
under the Charter .................. 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 





7 y 7 
HONG KONG AND SHANGHAI 
BANKI®G CORPORATION. 
Capita), $10,000 000, all paid up. 
serve Fund, $6,300,000. 

Reserve Liability of Proprietors, $10,000 000. 
Cover or Direcrors axp Heap Orrice 1n HOxG 
Kone. 

Lonpon COMMITTRE, 

Albert Deacon, Esq. (of Mess, & & A. Deacon) 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.),. 
William Keswick, Eoq. (of Messrs. Jardine, Matheson 
and Co , China). 
David McLean, Eeq., 5 Kensington court, London, W. 
Wm Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 3 years, 4 per cent. per annum. 
6 months, 34 per cent. per unnum 
Interest payable balf-yearly at 30th June and 31st 
December. 
THOMAS JAsKSON and ) Managers in 
EWEN CAMERON, Loudon. 
31 Lombard street, E.C., London. 


[HE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated hy Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid-up, £400,000 
TIS BONG vi vv ennnsek senemneuinidennspiieaemiiteiunes | 
Reserve Liability of Shareholders ............ 21,600,000 

HEAD OFFICE—DUNEDIN. 
Lonpon BOARD oF DIRkCTORS. 

A G, Anderson, Esq. ; Kt. Hon. L. H. Courtney, M.P.; 
Hon. R. Oliver, M.L.C. ; Geo. Cowie, Esq., Mang. Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 
Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 
No. 92 Cannon street, London, E.C, 


[THE QUEENSLAND NATIONAL 


BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Comet. 1,600,000 ; Paid-up Capital, 
£800,000; Reserve Fund, £485,000. 

Hab OFFICB.............. 4... BRISBANE, 

LONDON DiRECTORS. 

C. E. Barnett, Esq.(Director of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dense, sed Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart), 

Bankine conducted with Queensland and all 
Austrajian Colonies. 
Deposits received on terms which may be ascer- 
tained on applivation. 
No. 29 Lombard street, E.C. 


THE NATAL BANK 
(LIMITED). 


(Established 1854.) 

Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL, 
LONDON OFFILE: 

156 & 157 LEADENHALL STREET, E.C. 

2,000,000 














AUTHORISED CAPITAL ..... .... wk 

Svupscripep CapPirAt ............... 878,110 
PAID-UP CAPITAL.......c:c00500... 284,237 
Reserve Fenp ....... 30,000 


Sell Louvows ConMitTEe. 
omas bis essrs James Searight and 
G. D. Peters, Esq., of Messrs G, 1. Peta and x 
dohn Paddon, Esq., of Messrs Hill and Paddon. 
Lospon Manacer—J. 8. DUNCAN, 
eer tye ne gy mag ae ety: issued on all 
neip’ wns in the TRANS 
td the CAFE, COLONY. ‘ile note a 
gen . elegrapnic NSFERS 
DEPOSITS received for fixed periods (rates to ~ 
ascertained on eo at the London office 
CURRENT AOt OUNTS kept, and EVERY DESORIE. 
TION of BANKING BUSINESS transacted in con. 
nection with SOUTH AFRICA. 
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THE NATIONAL” BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Episvrgen. 
Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, 2725,000, 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are ved. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free 


I ENTS and SALES of all descri of Securities effected. 
DIVIDENDS, ANNUITIES 4&c., received for customers 
At the London Office of the Bank every of Banking Business connected with Scotland is 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ..........000. £1 250,000 
Reserve Fund ~ «.. £980,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection, 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK, 
Incorporated by Royal Charter, 1852. 
Paid-up Capital .........00.++s00-scsssee . L900, 
Reserved Liability > 000 
Reserve Fund .. ...... .... £310,000 
LETTERS of CREDIT and DRAFTS granted on 
the Branches and Ag.ncies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 
The Bank receives deposits for fixed periods. on 
terms which may be ascertained on application. 
Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 
JAMtS CAMPBELL, Secretary. 
88 Lombard street, E.C. 


LON DON, PARIS, & AMERICAN 
BANK (Limited). 

Carrrat, £1,000,000. SuBscripep, £500,000. 
Parv-vp, £400,000. Reserve Funp, £110,000. 
Haap Orrice—58, Old Broad street, London, E.C. 

Branca At SaN FRANCISCO, CALIFORNIA. 
AGENTS AT New York, Messrs Lazard Fréres. 
AGENTS AT Pakis, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with Amsrica and 
the Continent of Eunope transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, ladia, China, Australia,and elsewhere. 
P. W. ROBERTSON, Manager. 














THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital .............0000.00 £3,000,000 
Paid-up Capital............ceccsssersereee 1,200,000 
Reserve Fund ..... s.rcccscosccccescveee 1,040,000 
Heap Orrice: 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection, 
DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager. 
No 1 Bishopsgate street Within, London, E.C. 


STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the “os of the Cape of Good 
ope. 
HEAD OFFICE. 

10 Clement’s lane, Lombard street, London, E.C. 
Subscribed Capital .................066 £4 0co 
Paldsap Gawsted  .crscesccscecceceeced 
Reserve Fund ...........:cccsecseceseees £585,000 

This Bank grants Drafts on the principal towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

its received for fixed periods on terms which 
may be known on application. 


[HE FEDERAL BANK OF 


AUSTRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office —Melbourne. 

Branches in ao New Gout Wales, and 


South Australia. 
Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve rund, £125,000 
Reserve Liability of rietors, £400,000. 
London Branch, 18 King William street, E,0. 
Loxpon Boarp or Directors. 
Sir Henry Barkly, K.C.B., &. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &. 
Hon. Bowsre Boousiey. 
FIXED D ITS of £50 and upwards received at 
Cod London Office, et the following rates of In- 











6 months, 3 % per annum ; 1 year, 4 % per annum ; 
2 tod years, th annum, 
JU) . BUTT, Manager. 


THE BANK 





JAMES ROBERTSON, Manager in London. 


THE BANK OF AFRIOA 


(Limited). 
Fstablished 1879. 
Hgap Orrice—113 Cannon street, London. 
Subscribed Capital £750,000. 
Paid-up, £250,000. Reserve Fund, £110,000, 
GununaL Manaorr—JAMES SIMPSON, Port 
Baaneune—Attwall North "Caps Town, C 
w orth, Cape Town, Cradock, East 
London, Grahamstown, Kimberley, King William’s 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 
Town, Bethlehem, Bloemfontein, Fauresmith, 
Harrismith, Winburg, Durban, Newcastle, Pieter 
maritzburg, Barberton Johannesburg, Pretoria, 
The Bank issues drafts, makes telegraphic remit- 
tances, buys and collects bills, and conducts all: kinds 
of banking business. 


Deposits received on terms which may be ascer- 
tained on application. 
R. G. DAVIS, Secretary. 


THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
Authorised Capital—200,000 Shares of £5 


Subscribed Capital—195,500 Shares of £5 





£1,000,000 


Called up Capital............00..00...++. £400,000 
Uncalled Capital ............0. sss. 577,500— 977,500 
Keserve Fund and Undivided Profits......... 133,972 


Heap Orrice—Melbourne, Victoria. 
LonpDoNn DIRECTORS, 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq, 
George William Booker, Esq. (Manager). 
Deposits received on terms which may be as*er- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, anu all Australian banking business 
transacted.—39 Lombard street, E.C. 





FIVE PER CENT. DEPOSITS. 


ENGLISH AND AUSTRA- 


THE 
LIAN MORTGAGE BANK (Limited). 






Authorised Capital............. + +e.41,000,000 
Subscribed Capital ............sscsessesees ,000 
Paid-up Capital .....cccecscsersseeeseseee 500,000 
Uncalled Capital . 250 


Reserve Fund and undivided Profite 242,145 
Lonpon Boarp, 
John Paterson Esq. (Messra. Paterson, Laing, and 
Bruce), London and Melbourne, Chairman. 
Sir George Raden-Powell, K.C.M.G., M P. 
DsPosirs RECEIVED for three years and upwards at 


5 per cent. per annum. 
GEO. A. KAY, Manager. 
Lonpox Orrios—37 Lombard street, E.C. 


OF VICTORIA 
(Limited). 
Established 86 . 

Subscribed Capital (£10 shares) ... £1,200,000 

Paid-up Capital (£5 shares) ......... 600,000 

Reserve Fans. .. cidade deredtasinve< 

Reserve Liability ............ ... 

Banking businesss of all de 

Australian Colonies transacted. 


oe. 1,800,000 
iptions with the 
be ts beariog 


interest received for fixed periods. Terms on applica- 
tion. 


WILLIAM FAIRCLOUGH, Manager. 
No. 28 Clement’s lane, Lombard street. 





[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. : 
Branches in Ontario, Manitoba, and N.W. Territories. 


Capital Authorised ..............:sessereesees $2,000,000. 
Capital Paid-up (18th June, 1891) ...... 1,754,155. 
Rest or <<. secon . 876,73. 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the parame the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LOMBARD STREET, 
SPECIAL ATTENTION given to Canadian co 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
D. R. WILKIE, General Manager. 


THE FREEHOLD INVESTMENT 


AND BANKING COMPANY OF AU 





Limited), Melbourne. 
c Capital Subscribed .........s0c0-s+ e+ £1,650,000 
Campbend POMBO... cise ss. sevecesterotses £266,381 


Reserve Funds ..... .....:0--se0s-.000-++ _ £200,300 
Loxpon Orrice—5 Lothbury, Be ome. 
Drercrors as Sir Graham Berry, K.C.2- 


Badcock, Esq. 5 
DEPOSITS received for fixed periods at from 4 to 
cent. per a pone eee half-yearly. 
urther particulars ma. ° 
Cc. GOULDEN MILLER, . 
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